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(K, Discount rates have hardened somewhat this week, 
for which fact there are several reasons. The supply ; 
I Fk of bills is rather larger than has been the case lately, i 
BC particularly in short maturities, for which the market 3 
OFFICE. Estd. 1810. | shows partiality. There is a feeling in some quarters ‘ i 
AD. in the City that the Treasury would do well to offer a. i 
3,000 LIFE & EN : ICR rather more attractive rates for nine and_ twelve 7% 
oe ENDOWMENT ASSURANCES, months’ bills than 3} per cent. The Bank Return was ae 
"t] WITH or WITHOUT MEDICAL EXAMINATION. another factor making for harder rates, as it showed a eo ) 
ih a a drop of £3,700,000 in the Reserve, and three months’ ‘aa 
| . - ‘ = 
' bills were quoted at 2] per cent. after its appearance. 7. i 
me | | Pi 
| CAPIT SINKING FUND or __ |The gotd stock has fallen by £3,094,000, of which iL 
| AL REDEMPTION ASSURANCES. | £2,291,000 went abroad, chiefly on American account. es 
ioe ‘The remainder has gone into circulation in connection, met 
ae presumably, with the end-of-the-month requirements, aed 
‘opt! Apply to the General Manager, 63 Threadneedle st., London, E.C., but this absorption of gold into circulation has been a 
a ; vost going on for some time, apparently without much of it 7 
SS ee Or the Society's new Pamphict, reappearing. The Other Deposits have fallen by t 
E MODERN METHOD OF STORING SAVINGS.” £°3,717,000, against a decline of only £407,000 in : 
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Other Securities, the balance being represented by the 
reduction in the liquid assets. The ratio of the Re- 
serve has fallen to 20 per cent., or 1.3 per cent. below 
last week’s figure. 

* * * * 

Our New York correspondent telegraphs :—The 
crops are promising, and the trade outlook is better. 
Confidence is gaining ground again. There is less 
anxiety about Mexico and about our controversy with 
the German Government. Perhaps public opinion is 
becoming accustomed to war shocks. The money 
market is very easy. Our exports are large, but im- 
ports are also increasing. Railroad earnings are 
irregular, with some gains. The steel industry shows 
a decided improvement, as the railroads, after a period 
of rigid economy, are now obliged to purchase equip- 
ment. Large orders are expected, and this accounts 
for the recent strength of steel shares. The favour- 
able decision regarding the United States Steel Cor- 
poration arouses much favourable comment. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
ri Took s oo A Fort- “‘hree Wks. A Month 
This Week. Last Week. night Ago Ago. Ago 


Yo c o 
fo , vu 


3ank rate .... 3 5 5 


Market rate .. ; : 213 ; 64 23 


THE WAR AND MR LLOYD GEORGE. 
THe week has been characterised by great activity in 
the air—a Zeppelin attack on London on Monday, 
an Italian airship attack on Pola on the same day, and 
a krench air raid into Germany on Thursday ; and the 
resumption of the submarine campaign. The Italian 
forces have got across the Isonzo, and are now estab- 
lished on the slopes of the Monte Nero. There has 


been heavy hand-to-hand fighting in Gallipoli, and | 


artillery duels north of Arras. But interest has been 
concentrated on the Eastern front, where the long series 
of Austro-German successes culminated on Thursday 
in the recapture of Przemysl. That the fall of Przemys! 


is not a military event of importance it would be | 
disingenuous to pretend. For the last three weeks | 


it has been plain that the holding by the Russians of a 


fortified place which formed a marked salient in their | 


line was extremely dangerous. Should the neck of that 
salient be cut, their line, which was still holding, in 
spite of the terrific impact of the German attack, sup- 


ported by a shell fire unparalleled even in this war of | 
shells, must be pierced. On Sunday the outer works 


on the north were bombarded with 16-inch guns, and 
the two forts previously demolished by the Austrians 
when they evacuated Przemysl in March were carried. 
On Monday fort No. 7 also fell. On Wednesday night 
Berlin and Vienna claimed to have stormed the 
southern fortifications, and on Thursday stated that the 
town was in their hands. But, as far as can be made 


out from the various communiqués, the town has been | 


carried by direct assault, and behind it the Russian line 
is intact. It is intact, but no more. 
Allies,’’ said Mr Lloyd George on Thursday night, 
‘““have suffered a severe setback The Germans 
have achieved a success, a great success.’’ And the 
reason is that the Germans possessed ‘‘ an overwhelm- 
ing superiority of shot and shell, of the munitions 
and equipment of war.’ 

This brings us to Mr Lloyd George’s speech at Man- 
chester on Thursday, which showed that conscription 
and compulsory labour are very much in the air. 
It was not made at a_ public meeting ; but a re- 
port was published in the papers. In re 
tion Mr Lloyd George indicated that he is hankering 
after the Continental system ; for he said, in answer to 
a speaker who had pointed out the desirability of 


ply to a ques- 


“Our Russian | 
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getting back from the army men whose kil} would 
be invaluable in the making of munitions, “ the same 
difficulty occurred in France,* but it was more easy for 
them to cope with it there, because they had complete 
command of the male population of France between 
certain ages. The same thing would apply here if we 
had a completer control over the male population of 
the country ; it would be very much easier to deal with 
problems of that kind. We cannot very well prevent 
men from going to the front, but it would be a very 
different state of things if the moral duty which is im. 
posed on us of doing our best for the State were trans. 
lated into some sort of legal form.’’ We should like 
| to ask Mr Lloyd George, by the way, whether it is not 
a fact that at this moment we are giving more assist. 
ance to the French in munitions of war than they are 
giving to us? 

Mr Lloyd George distinguishes between industrial 
compulsion (of which an example was provided not 
long ago by Chinese labour) and compulsory militarism, 
He also distinguishes between compulsory militarism 
for defence and compulsory militarism for aggressive 
[Piora G or for military expeditions over the seas. Mr 
| 
| 
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Lloyd George’s history suffers from an extraordinary 
delusion. He thinks that Conscription was adopted by 
| France in order to save her liberties. Conscription, as 
|a matter of fact, was adopted by France just when 
she was losing such liberties as she had won by the 
Revolution. These are strange inaccuracies; and we 
are not prepared, in view of Mr Lloyd George's record, 
to grant him freedom from criticism, or to confide in 


TS 


supported secret diplomacy by secret preparations, or if 
he had insisted on open diplomacy with open prepara- 
itions; if he had not been ready to go to war for 
| ‘‘ prestige ’’ in the Morocco crisis; if he had not in 
the winter before the war issued a manifesto in the} 
Daily Chronicle in favour of reducing armaments at 
|a time when he must have been fully aware of the 
| secret military and naval conversations which bound the 
{ 


| 
| Government in honour to fight on the Continent when- 
ever France chose to fight; if he had not been 
responsible for approving of the Dardanelles expedition, 
and finally, if he had brought in a Budget worthy of 
his Budget speech, people might have been more 
‘inclined to concede his claims to be a dictator. But} 
in view of his past and that of the late Government, it} 
is all-important that public criticism should be frank,} 
free, and open. There has been far too little Parlia-} 
'mentary criticism. Most of the blunders made in the} 
war are due to secrecy, and to the fact that Ministers 
| thought that they could buy sugar, make dyes, suppress 
| the Magna Carta, and, in fact, do as they chose with- || 
/out explaining their policy or finding the broad argu 
ments in its.favour. Ministers absorbed in details are 
likely to go wrong on large issues, unless they are com 
pelled to justify themselves before Parliament and the 
| nation. Nothing could be worse than Mr Lloyd Georges 
plea that conscription must not be discussed because 
we are at war. The same argument would apply to 
‘finance. Finance must not be discussed because we 
are at war. The idea that the German policy 1s 
| efficient, or that we ought to become an organised police 
State, with a secret bureaucratic policy, is totally u™ 
sound. The hideous crimes committed by the German 
Government are also hideous blunders. The one thing 
we do know about public opinion in Germany }5 Th 
German diplomacy is universally condemned. € 
violation of Belgian neutrality, the sinking of peor 
combatant crews, the systematic cruelties perpetrat 
at the beginning of the war by Prussian officers, ut : 
the inspiration of the German war book—these thing’ 
have consolidated neutral opinion against Germany, 
Her own ally, Italy, deserted her at the beginning; a 
is now attacking her. Even in countries like ) 

and Switzerland, where, under ordinary circumstanoe 
people would back Germany against Russia, there 
but little popular sympathy to be found for Germany: 


} 
| 


him as the military dictator of the country. If he 


* It was much more serious in France than in Great Br 
| as was pointed out at the time. 
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Nor can it be said that the output of explosives in Ger-| 


of deciding why such-and-such a trade ought to be 
is due to the Government. It is due almost 


; 9st | stopped, and why such-and-such a trade ought to be 
entirely to the mechanical and chemical genius and in- enlarged ; why Jones should leave Cardiff for the 


dustry of private individuals in Germany. The great | front, and why Robinson should be moved from a mill 


German chemists, the great German business men, the | in Blackburn to a farm on Dartmoor? The idea of an 
great German and Austrian engineers are not the pro-| inquisition for the purpose of framing a national 
ducts of bureaucracy or compulsion, but of private | register of everybody involves much greater difficulties 
initiative. Krupp s was built up by the Krupp family, |}and much greater friction than Mr Lloyd George’s 
with the support (it 1s true) of Government orders. It | original idea of a Domesday Book of landowners (for 


js not from German Government factories that the | the purpose of a land tax), or Pitt’s idea, which took 
supply of the destructive machinery of warfare has) so long to perfect, of an inquisition into private in- 
come. The Zeppelins are not a product of compulsion, | comes, for the purpose of establishing an income-tax. 
but of private invention, and the same, of course, | A compulsory national register is suggested by those 
applies to submarines. who want to draft all the young men of the country 
| from productive industries into the Army or into the 
enact enemas | manufacture of munitions. That will involve a new 
| army of public officials, in comparison with which the 
| army of land valuers and the army of income-tax collec- 
oe ahd aie a . | tors will look very small. It will also mean a rapid 
THERE Is a distinction, and a vita one, between this | deterioration of public finance. A more dangerous pro- 
ee, aovernanete and previous coalition Govern- | posal, and one more likely to destroy not merely the 
ments. This coalition Government was formed off his national harmony, but the national institutions which 
own bat, eae ae ay the I rime Minister, without COM | it is the dutv of every patriot to conserve and maintain, 
sulting the members of his party; as a result there is can hardly be conceived. But if the House of Com- 
no formal Opposition, and therefore a traditional check | .on<’ notion of patriotism is subservience to the 
on arbitrary rule is removed. For this reason, if for no} priticn Government, a pale imitation of German con- 
other, the Bill dispensing with the legal requirement scription may go through. If it does, we may guess 
that members accepting office under the Crown shall) .y4+ yi] happen from a resolution passed by the 
vacate their seats is a very serious infringement of re-| Raitway Clerks’ Aseociation ca Webi ian 
presentative and responsible government ; and it makes oa Ae iin iat eerie eae Zs eae 
fe duty and necessity of private and independent | 116 now being made by @ section of the Press of this country 
criticism in the Lords, in the Commons, and in the | to force the Government into the adoption of a policy of con- 
| Press all the greater. At such moments as this in the | scription. It believes such policy to be entirely unnecessary 
national life things vital are too readily sacrificed and Saguented, in view of the satisfactory seouaes ge 
to speculative chances of doing a little more harm than gr eae gre igi no sod catethsnes ak as ee 
you otherwise could do to your enemy. And the danger | people, subversive to the free and democratic character of their 
is all the greater because of the well-known methods | institutions, and involves a serious menace to the liberty and 
which have been adopted, with such success in the | freedom of the Labour movement. _ 
ie «6 . ” ) a aa ae Therefore, this committee expresses its strong and emphatic 
parent past, of cunINg ‘ the Press in advance. News-| condemnation of the adoption of any such policy, and urges 
paper proprietors and editors are a very small class, and | that it should meet with the firm opposition of all Labour, 
with the help of the great newspaper trusts the appear-| trade union, and other democratic institutions. 
ance, though not the reality, of public opinion can be 
manufactured by a crafty demagogue. 
Thus the catchword of national service or national 
organisation is being used to cover a multitude of sins, 


THE IDEA OF COMPULSION. 


_Is there a single business man who really thinks that 
| the complex industries of the country can be managed 
| by bureaus of civil servants under the control of plat- 


| form orators and debaters ? 
or, rather, of harmful proposals. It appeals especially | 


| If the natural organisation of trade, upon which the 
! | astounding commercial wealth and manufacturing and 
do nothing and want to do something ; still more to| shipping supremacy of Great Britain has been built up, 
those who want to force others into spadework, and to} is a mistake, and if the individual freedom of Great 
“teach a lesson to the working classes.’’ But if it be| Britain, which distinguishes us from all the nations of 
examined, it will be found to mean, like most other war} the Continent, is also a mistake in peace and in war, 
emergency headlines, just nothing at all. It is a phrase| then we can very well understand the proposal for a 
for politicians to talk about, and for journalists to} Government inquisition in the form of a compulsory 
write about, like ‘‘ the capture of German trade,’’ at a} national register. By this means such voluntary 
time when there is so great a shortage of labour that} organisations as the trade unions might be dealt a 
manufacturers all over the country, owing to war} deadly blow, and instead of strikes and lock-outs when 
orders, are unable to sunnly the demands of their ordi-| masters and men fall out we shall have class movements 
nary customers, let alone new and doubtful trade. The| and revolutionary movements by armed organisations. 
“national ’’ register of industry recommended by Lord} It is noticeable that the present cry for a national 
Milner and the bishops is merely a dodge for intro-| organisation proceeds mainly from ecclesiastics and 
ducing compulsion in the Army and a_ court-martial} academic persons who contribute to the Harmsworth 
régime in workshops as a substitute for voluntary work| Trust, and also from journalists and newspaper pro- 
at properly paid rates. In some factories, where the} prietors in close touch with the Government. The late 
Managers are incompetent and are unable to get the| Government was discredited by various misfortunes 
st work out of their hands (and especially out of the | and mistakes, and the new Government is casting about 
new hands who have been called in to fill the places of | for some strong measure, or rather some measure 
men gone to the front), there is the masters’ demand} which will look strong—an appeal to feeble-minded 
or compulsion. But employers who know the charac-| people who are feeling flurried and cannot stand the 
ter of English workpeople and of the trade unions know | east winds of adversity. 
that the dangers of compulsion are very much greater It may be asked: What, then, is your substitute? 
than the difficulties which compulsion and bureaucratic | We can answer very simply. Let the Government do 
interference are supposed to be going to cure. What| its work as well and as conscientiously as it can. Let 
do Lord Milner and the Bishop of Pretoria and the | it encourage employers and employed with a minimum 
eads of Oxford colleges know about bisiness con-| of interference, let it carefully restrict its demands for 
itions and about factories? What, for the matter of | soldiers, avoid all superfluous and hazardous adven- 
t, do ministers know? There are, perhaps, two| tures; let it appoint by merit, check waste, prevent 
Jusiness men, or, rather, men acquainted with business, | corruption, and increase the revenue without more 
in the Government, Mr Runciman and Mr Bonar Law. | delay. Let its first duty be to maintain the command 
ould either of them—even with the help of Dr Addi-| of the seas, to protect our overseas commerce, and not 
son—be capable of telling 10 or 15 millions of people} merely to maintain, but to increase, our exports, in 
where they ought to work and how they ought to work, ' order that we may keep the finances of the whole allied 


to well-meaning people who have been accustomed to 
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script nations with money and funds and at the same 
time maintain and keep in the field an equally large 
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British Army. If the Government through the Chan- 
| cellor of the Exchequer chooses to inform the Allies 
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But there are limits to what a very rich 
| nation of 45 millions can do, and if those limits are 
| transgressed there is a law of nature which will bring 
| this Coalition Government to understand in a few weeks 
the force of our argument. It is an argu- 
|}ment which we do not address to the populace, be- 
/cause the populace cannot understand it. But there 
| ought to be a sufficient amount of sagacity among our 


| 
| 
} 
| 
| 


each hii ie ene oleae ° 
Re RS Tae 


time 


la- : > . 7. 
| leading business men and among our leading politicians 
and statesmen to comprehend it. 
| ing table, 
|Great Britain in this war to provide a few hundred 
| thousand men more : 


iol Meth Dac “o Lech amie Skid tate baa iis eres Wace uu % diene —. : 
- meres « peoins ont eee aaa none nae eee semen a aurere 


f Men under 
c Population % Arms 

‘ essa cactanee «+ 171,060,000 5 8,550,000 
f. FOO’ decuweas 39,602,000 10 3,960,000 

; j Italy bd 4eeben oe 55,239,000 5 1,750,000 
f. | ORG idivin weic Sin 2,912,000 10 296,000 

yk. 1 NE i cic arb ace 7,000,000 1 70,000 

} be United Kingdom. 45,370,000 5 2,270,000 

. L | ——- 
. : p 16,890,000 
: ee 49,210,000 10 4,921,009 

e Germany ...... 64,926,000 .. 10 6,493,000 

 . “tntpadcee 21,274,000 .. 5 1,063,000 

12,477,000 


ra eee ‘ , 
|| Persons acquainted with the workings of our com- 
| mercial and financial system may be able to comprehend 


| 
} 
} 
' 
} 
{ 
; 
| 
}} also the meaning of the following figures, taken from 
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\ the Board of Trade returns since August :— 
' Exports 
Total of UK. Excess of 
u Imports. Produce. Imports. 
; + £ £ 
|; August, 1914 42,362,900 24,211,000 .. 13,731,000 
4 | September, 1914.. 45,052,000 26,674,000 .. 13,104,000 
a: | October, 1914 ..... 51,559,000 28,602,000 .. 15,777,000 
a | November, 1914... 55,987,000 24,602,000 25,742,000 
Ais | December, 1914 . 67,555,000 26,279,000 35,405,000 
Pil. Og |January,1915.... 67,401,000 28,248,000 .. 33,258,000 
; y | February, 1915 .. 65,269,000 26,177,000 .. 32,282,000 
a | March, 1915 .... 75,591,000 30,176,000 .. 37,348,000 
4 / | April, 1915 ...... 73,678,000 52,170,000 .. 31,551,000 
ite ., Total 9 months—- —— sncchemaieatetsanatanes otnbahaaieelaasd 
i} du | Aug.,1912, to April, 
ves eee 592,272,000 390,496,000 113,722,000 
Mme | Aug., 1913, to April, 
i : i OF setdedes 587,276,000 .. 394,775,009 110,062,000 
L Aug.,1914, to April, 
4 15 544,454,000 247,139,000 237,198,000 


These figures were touched upon by Mr Lloyd George 
| in his financial statement. Every man transferred from 
| the mines and factories of the country to the Army adds 
| to the excess of imports over exports, and increases the 
| difficulties of the Exchequer, and imperils the one 
| great system of currency and credit in Western Europe 
| which remains sound and healthy. If, through an in- 
| crease of this excess of imports over exports, we are 
unable to maintain the exchanges and we are forced to 
| abandon the gold currency, we shall be thrown on to a 
| evetens of depreciating paper. ‘The rise in prices will 
| become more rapid, and the industrial difficulties of the 
country will increase. We shall be less and less able 
to finance our Allies and our colonies, and the whole 
conduct of the war will suffer proportionately. By 
way of further illustration, take the condition of the 





exchanges. Here is a table showing how they stand :— 

et. cua deonnkinas SEAS Par 

France ...-cesssccccceccecesesccees 3 discount 
BOORY cpccceccccccccccosesevccgoecce ah a 
Belgium (Notes) .......... ceescvecoe 4&9 * 

Russia ones scerccsees /aaTecsndees 29 “ 
Germany ....cccerccecscececrsesces 14 a 

Austria ee eer eee ee ee eae eee eeernee 31 ” 












i 


| 
| 
| 


j 
} 





because we have been able to keep o 
Krance, and we have been able 
Government by discounting their ‘J reasury bills 
by giving them a great deal of invaluable fir 
Russia also we have helped, but ¢ 


with vast quantities of war material which oth 


/that they must finance and equip and maintain their | assistance. 
own armies without assistance from us, and that we | mense empire is altogether too vast 
| will maintain ours, then, of course, it is possible for | But it is essentially a self-sustaining 
| us to increase considerably the forces we already have | plenty of food and vast supplies of men, 
|help of British finance 
| Japanese factories, the Russian Army ha 
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concern going. You cannot supply three huge con- | Now, the French position is better than the G 


would have lacked. 


(June 5, 1915 
a 


and of 


bliin 
| 


the 





RISING. 


OUR INDEX NUMBER.—-FOOD PRICES srizy, 


Perhaps the follow- | ALTHOUGH the general level of prices at the end of! 
containing, of course, only approximate esti- May Was slightly below that of the previous month the | 
i + . e ’ . i . ° 3 . i . . . P ’ 
| mates, may serve to prove that it is not the function of | rise in the price of food was so large 





pen the Seas for 


tO assist the French |! 


» and 
nancial |) 
hat im. 

a Proposition, |) 
country ; it has |) 

and, with the 
American and 
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| 
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as to counteract } 


the fall, with the result that our Index Number for May) 
remains the same as it was a month ago, namely, 3327 } 





3 
Date, a 3 
a 
5 
Basis (average | 
1901-5) ....../ 500 
lst quarter 1913) 594 
2nd a 580 
3rd a 583 
4th =, | 563 
End Jan.,1914.. | 5624 
» Feb. ,, «.| 5738 
» ee. . “wl 
» April |, 5. | 5604 
~ ee ep!) wee 
- ioe oe 3654 
» duly ,, «| 57 
» Aug. , «| 641 
» Sept. , ..| 646 
» Oct, ,, «| 6568 
= eOU. « cc| Oe 
ss Bs en oe 
» Jan.,1915..) 786 
» SOR » oo OO 
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500 | 500 , 400 
358 | 641 | 529 
3454 | 6234 | 5224 
359 | 671 | 523 
355 | 642 | 491 
356 | 626 | 502 | 
352 | 630 | 4914 
3604 | 6264 | 493 
346 | 6334 | 4824 
349 | 6444 | 480 
345 | 616 | 4714 
352 | 6164 | 4644 
369 | 626 | 474 
405 | 6114 | 4724 
4004 560 | 458 
4074 512 | 473 
4144 | 509 | 476 | 
413 | 535 | 521 | 
411 | 5524 | 5614 
427 | 597 | 644 | 
4394 | 5944 | 630 
437 | 583 | 600 | 


* Revised figures. 


It is an alarming position, which is not mended by the! 
supineness of the Board of Agriculture and the diffe! 
culties of harvesting without a full supply of labour, |! 
The changes in the various groups are shown in the! 
last line of the following table, which gives the figures 
for each month since the’ beginning of last year, 
together with those for each quarter of 1913 :— 
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500 2200, 1000) 
595 | 2713 | 188¢|| 
5974 2669 | 1813)! 
|578 | 2714 | 1968]! 
572 2623 | 1194! 
5714 | 2618 | 1190) 

' 569 | 2616 | 1184} 
667 | 2597 | 1180 
5624 | 2585 | 1175 
551 2595 | 1160 
551 | 2549 | 115°9)) 
553 | 2565 | 1166) 
588 | 2698 | 1226)| 
645 | 2780 | 1264 

| 657 | 2732 | 1264 
6844 | 2760 | ae 
6864 2800 | 1278] 
748 | 3003 | 1965 
761 | 3131 | 1688 
797 | 3305 | 156% 
816 | 3327 | 151? 
814 3327 | 16rd 


foodstuffs, cereals and meat, which has risen no less 
than 46 points, or 54 per cent., during the month, meat 
being responsible for the greater part of the increase. 


The chief factor making for hig 
trade is the shortage of supplies, owing 
Continental demand. 
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e serious, and the Board of Trade, acting on the 
report of the advisory committee of the National 
Federation of Meat Traders’ Associations, has urged 
the public to restrict the consumption of meat as far 
as possible, in order to avoid an excessive increase of 
price. Shortage of supplies is the principal cause of 
the rise in prices, but it is also put forward that the 
deficiency in last year’s root crop has meant a heavy 
addition to the cost of feeding stuffs for stock. The 
enormous demand for the Army, both at home and in 
France, is sufficient to account for a very laree rise in 
price, while there was until recently a shortage of ton- 
nave for the carriage of frozen meat. In this connec- 
tion the Board of Trade has announced that “ all 
measures are being taken to secure rapid discharge of 
the cargoes, and the consequent freeing of vessels for 
the carriage of more meat,’’ while the refrigerated 
space in all ships trading between Australia, New Zea- 
land, and the United Kingdom and between the River 
Plate and this country (with the exception of some ships 
which were subject to long-term contracts) has been 
requisitioned. The situation is causing much harsh 
to the poor, and many of the smaller butchers have 
either been obliged to close their businesses or are open- 

























ing their shops only three days a week. 

In the second group of food products, covering tea, 
coffee, sugar, butter, &c., tea and butter are slightly 
higher, but sugar is a little lower than a month ago. 
In the textile group, prices of raw cotton, varns, and 
cloth have all fallen from last month's level, in the 
absence of anvthing like a good demand. Messrs Robert 
Barbour, Limited, write :— 

The present position of manufacturers is by no means an 
enviable one, and orders are badly wanted in most branches of 
the trace Spinners’ engagements, too, leave a good deal to be 
desired, and yarns, apart from coarse counts, have lost ground 
Cotton, after a recovery from the setback at the beginning of 
the month, has further given way, but against this has to be 
put the daily and ever-increasing cost of production, an in 
crease which, coupled with the indisputable fact of margins 
already cut to less than nothing, is likely to more than out 
weigh any reduction in the price of the raw material. 










The wool trade is still busy, and prices continue steady. 
The jute market is firm, and new crop prospects are 
favourable, but business is limited. Further arrivals of 
flax from Archangel have increased the congestion at 
the docks, and, according to Messrs D. Pirie and Co., 
spinners are not inclined to negotiate. The general 
linen trade is quiet, but activity in the heavy materials 
has been assured by further Government orders. 

The decline in the mineral group is brought about 
chiefly by the fall in the price of steam coal, which was 
quoted at 23s, as compared with 28s a month ago and 
308 two months ago. Iron and steel prices are un- 
changed. Amongst the minor metals, copper and tin 
are higher than a month ago. In regard to the former, 
Messrs Henry R. Merton and Co. write :— 

Consumers in this country have for the most part held their 
hands, the buying movement, which took place recently, having 
apparently satisfied their requirements for the time being. 
Producers, however, are in such a comfortable position now that 
they show no desire to run after business, and hold firmly for 

ir prices. There is a better inquiry from Russia, France, 
and Italy. Notwithstanding increasing production in America, 

home demand there seems at present well able to absorb 
the surplus copper. This fact naturally encourages producers 
in their attitude, but it is at the same time an incentive towards 
further increases in output. 
There has been a good demand for tin, and ‘‘ the East 
has sold at satisfactory prices, but the quantities have 

n rather below the normal.’’ Supplies of lead have 

n sufficient to meet the demand, and prices have 
eased a little. 

In the miscellaneous group timber quotations are un- 
changed. ‘The monthly wood market report of Messrs 


nny, Mott, and Dickson summarises the position as 
follows Seen 































Business during May naturally fell aw owing to the gener- 
ally light sieelan’ Whilst this Tact has intributed to a very 
Market, merchants are not only suffering from the decrease 
in the volume of business, but also from the complex conditions 

unprecedentedly high freights and abnormal difficulties as to 
Betting reliable shiproom within reasonable time limits, so 
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The question of meat supplies and prices has be-| making the position of traders as to replacement of stocks one 
of real disquiet and anxiety. 


There is a small rise in rubber and a decline in tallow. 
[he quotation for the latter has been falling steadily 
since the end of March, owing to an excessive supply, 
most of which is said to come from New Zealand. 


ellect of reducing the volume of their business. The 















































LYONS’ PROFITS. 


A BIG rise in the price of provisions such as has occurred 
in the last 10 months is a severe handicap to all catering 
undertakings. ‘J hey find it difficult to raise their prices 
proportionately, for such a course is bound to have the 


monetary crisis on the outbreak of war, too, produced 
a temporary wave of economy, and the business of all 
restaurant proprietors was much reduced for a time. 

Lyons’ have been expanding the area of their busi- 
ness very much of recent years, and the full effect of the 
capital expenditure has not yet been felt ; in fact, the 
war has come just when several important new enter- 
prises were approaching completion. These extensions 
have been financed mainly by issues of loan or prefer- 
ence capital, so that a rate of profit on them only slight!» 
in excess of the cost of the capital raised for them 
would be sufficient to help the ordinary dividend, were 
it not for the continual rise in the ratio of the expenses 
to the profits. This is brought out in the following 
summary of profits of the past 10 years : 


Year G K . : e 5 Deb. Carried 
Ending | 3° x Ratio Net Depre 53 Int. and) Ord. For 
Mar 31 | Profit. penses Protit ,ciation., Divi- Rate | wend 

| foe} denda, ; 
RS ee queen | soo Ss oo 
we £  % £ £ £ £ oe 

1906 ....| 666,550 475,904 711 | 194,646 42,694 18,000! 133,533; 324 | 54,505 
1907 ....| 728,281 496,452) 68°53 | 231,849) 55,178 60,000 145,007 324} 6,169 
1908 ....| 797,591 545,766 69:0 | 248,825) 58,060 | 40,000! 141,866 af 15,068 
1909 ....| 969,505 681,454, 70°5 | 267,851) 67,452 | 30,000 185,300°) *3; 15,855 
1910 ....j1,110,48%8 822,419 74°0 | 288.069) 72,916 10,000 209,050") +52 19,906 
1911 ....j1,220,724 918,354 75°0 | 2,59) 79,585 .» |201,254! 484) 41,674 
1912 ....)1,558,480 1,056,421 76°3 | 321,089] 87,005 -- | 211,256 | 424 64,474 
1915 ....)1,450,500 1,110,982, 766 | 339,518) 91,849 | 69,189 221,651 | 424 | 21,303 
1914 .... (1,574,659 1,218,356 77°35 | 356,305) 96,103 +» |221599 | 424) 59,904 
1915 ....|1,520,998'1,244,595 82°0 | 276,405! 109,482 «+ | 491,307 | 325 | 455,518 


* And 10 per cent. in preferred ordinary shares. 


Owing to the continual increase, until this year, of the 
gross profits earned by the company, the net profits 
have been sufficient amply to provide for the 424 per 
cent. dividend, but this time the rise of expenses and 
the fall in gross profits have actually reduced the net 
profits, which, as they once more have to cover a larger 
amount of capital, are no longer equal to a 424 per 
cent. dividend; in fact, 324 per cent. necessitates a 
reduction of £,26,000 in the carry forward. 

The larger capital has been required not only for the 
extensions of premises and plant, but also for stock-in- 
trade, the amount of which has increased in the last 
five or six years to an extent which is out of proportion 
to the growth in any of the other items of the balance- 
sheet or profit and loss account. The item, the chair- 
man stated last year, consists mainly of wines and tea, 
and, with the exception of the wines, is turned over 
very quickly, and the wines are estimated to be worth 
more than their cost. This is a reassuring statement, 
but it does not explain how it is that the business could 
earn £,1,000,000 of gross profits in 1910 with stock-in- 
trade of £383,000, and now requires about two and a- 
half times this amount to earn 50 per cent. more gross 
profit. The growth of the items in question may be 
seen from the following summary :— 






































Ltapinirins. | ASnerTs. 
Pref. & a1 | Pre- | Debtors! 
Loan oe Res'rve! —— mises | Stock. |«In‘vat.| Cash. 
Capital “SP | SOF® |e Plant. | ments. 
747,000| 351,000 95,635, 1,245,895 112,78?) 106,061 
925,000) 331,000) 400, $1, 235,573) 169,144 
331, 92, 220,653, 127,961 
925, 531, 157,565) 1,367,151 257,673, 79,824 
1,054,494, 356,000 261,271 1,649,715 127,613| 118,628 
eo |L,188, 556 26A, 71,713) 125,808 
1,418, 356, 207 1,805 66,151 201,998 
. |L,417,675| 356 316,7 75,114, 228, F 
1,416,321; 356,000 y 358,977 1,819 80,209; 179,180 
1.514.905 386,698! 500,000) 977.397) 1,847,130. | 99, 225.916 


The book value of the premises has not risen so much 
as one might expect, in view of the increased number of 
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ordinary ‘‘ bun-shop’’ depots, and the addition of the 
much more expensive Strand Corner House, which was 
opened eight days after the close of the last financial 

i has not contributed at all to the 


year, and, therefore, 
profits of the year. , : 
Possibly it has been this undertaking which has made 



























the vear’s results look rather unfavourable, for, as my 
be seen from the following ratios, the proportion of net 
profits to total capital, which had been remarkably 
steady, has fallen seriously for the first time :— 


j | } 

| Ratio of | Ratio of 
Gross | Net 
Profits. | Profits. 
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Up till last year the continual expansion in the rate of 
gross profits to capital had been great enough to pre- 
vent the rise in the ratio of expenses from affecting 
very much the ratio of net profits to capital. 
Whether the ratio of profits to capital is likely to ris” 


ee ceiee eteeateen enaenanaanire ead 


with a return to normal conditions is hard to say. 
Prices of commodities may fall somewhat, but they are 
likely to require time to react to the pre-war level, and 
at present they are still moving up. On the other hand, 
the company has now had time to adjust itself to the 
higher level, and a sudden fall would do it much harm 
if it suddenly found that its stock-in-trade had depre- 
| ciated. 
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The investor, at any rate, seems to regard the 






























b future with equanimity, as may be seen from the follow- 
mie ing table, showing past and present prices of Lyons’ 
i a securities :— 
¥ i i Price 
it 1 End 
Description. | Year 1912. | Year1913. | Year 1914. ot Yield, 
} j } - ay, 
1915. 
eee eS ae | saiaialadelaiaaiiliapsily i = 
Hest |L’wst |H’gst |L’wst/H’gst |L'wst £s a 
Lyons (J ) &Co. ord. (£1)) 6%) 53 68; SH) 6H! 63 5 610 0 
Do 6 % non.-cum. pref | 
ordinary (£1) ........ 1} 1 1} ld) 14%) 155; 1%/513 0 
Do 5% cum, preference 
cad | Iti Tal 18} 1a) 1A) 1a) 1x/5 0 0 
A aaa) 98 100 92 = 94 949 45 6 
Do 44% deb. siocie ."') 1054 | 1024 | 1084 | 973 | 10st | ssh | gat | 412 6 


Dealings in the ordinary shares have been more than 
usually active this year. Since the Stock Exchange re- 
opened at the beginning of this year, the highest price 
of the £1 ordinary shares has been 5 27-32, while the 
lowest has been 43. Buying possibly was stimulated 
by the opening of the new Strand Corner House, but 
when the year’s results of the company were known, the 
price of the ordinary shares fell to their present level, 
which, on the basis of the reduced dividend of 324 per 
cent., gives a return to the investor of £6 10s per 
cent. 
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THE EFFECT OF THE SINKING OF THE “LUSI- 
TANIA” UPON AMERICAN SENTIMENT AND 
AMERICAN SHARES. 


THE close ties which connect us with the great neutral 
Power across the Atlantic—ties of blood, of language, 
of history, and institutions—make it of the greatest 
importance to us to understand, as far as we may, the 
emotions roused in America by the ‘‘ Lusitania ’’ out- 
rage. Since we do not remember to have seen any 
attempt to comprehend them, it may be useful to give 
readers of the Economist a brief conspectus of the im- 
pressions produced by that disaster upon political 
opinion in the United States, as far as may be gathered 
from their Press, and upon financial sentiment. 

Nearly two months before the sinking of the 
** Lusitania,’’ on February 12th, President Wilson 
had formally warned the German Government 
that they would be held to ‘‘strict accounta- 
bility’? for any loss of American” life. Since 
then American citizens had been drowned on the 
“Falaba’’ and the ‘‘ Guilflight’’; bombs had been 
hurled at the ‘‘ Cushing,’’ and two cargo steamers 
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had been blown up with loss of life. 
of the ‘* Lusitania ’’ on May 7th, far 
its circumstances and infinitely mo 
results, produced an outburst of indignation that stirred 
the entire nation. The Stock Exchange fell into a co 
dition of almost panicky disorder, prices falling 1 . 
30 points within an hour. In the community at . ns 
and Wall Street in particular, as the City corresponden 

. ! sé ° 
of the Evening Post put it, ‘* the feeling of horror and 
detestation at this frightful act so far superseded eve 
other consideration as to leave no possibility of drawin 
conclusions as to what must follow it.’’ Yet although 
horror and detestation were universal the American 
people showed remarkable self-control. Except in 
isolated organs of the Roosevelt Press the general tone 
was truthfully reflected in the New York World’s ex. 
hortation to trust the President; and the Journal of 
Commerce, while characterising the sinking of the 
‘* Lusitania ’’ as ‘* deliberate murder,’’ spoke for re. 
sponsible American opinion when it stated in its first 
leader (May 8th): ‘‘ There will be no effort in any re- 
sponsible quarter to force the President's hands now, 
even in presence of the most startling revelation yet 
made of the dangers which the situation involves to 
vital national interests for whose protection Govern-| 
ments exist.”’ Some papers were openly ready for 
war, and criticised the President for delay and hesita-| 
tion in a step in which the whole nation would be 
behind him ; but, as the Evening Post urged (May 12th), | 
‘*mere haste has nothing to recommend it........, If our 
purpose can be accomplished without war, that is the 
way we want it to be accomplished.’’ They quoted) 
with approval Mr Taft’s view of the situation : ‘ There) 
are things worse than war, but delay, due to cali 
deliberation, cannot change the situation or minimise} 
the effect of what we finally conclude to do ’’; and con-| 
cluded, ‘* War for its own sake—or even war simply | 
as a vent for passionate indignation—Mr Taft doesnot 
want, and the nation does not want. Does Mr Roose 
velt ? ”’ 

When President Wilson’s Note to Germany appeared 
on May 14th it caused universal satisfaction throughout 
the country. Members in Congress were outspoken in 
approval. The Press was practically unanimous in 
support of the way in which the President had handled 
the situation. This applies not only to the English 
American, but to the German-American papers, whose 
attitude may be summed up as recognising, in some 
cases with sadness, the necessity for German- 
Americans to stand by their adopted country. Most of 
them, after the first few days, abandoned the attempt 
to justify the sinking of the ‘‘ Lusitania.’’ After the 
statement of the Collector of the Port of New York that 
the Cunarder 
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‘‘ Was inspected before sailing, as is customary”; that “no 
guns were found, mounted or unmounted, and the vessel sailed 
without armament’’; and, finally, that ‘‘no merchant ship 
would be allowed to arm in this port and leave the harbour,” 


their first plea that the ‘‘ Lusitania’? was armed had 
to be given up. They still, however, laid stress upon 
the plea that she carried ammunition stores. On this 
ground the German-American papers accused the 
President of bias in calling Germany to a more strict 
account than England. 

From the first wrath against Germany was accom- 
panied by strong criticism of Mr Churchill for not pro 
tecting the most famous vessel in the British merchant 
service. The German and Austrian papers boasted 
that English naval supremacy was reduced to im: 
potence by the German submarine; this opinion found 
some reflection in the United States. This criticism 
was not the only one levelled against the British 
Government. Thus the World (May 13th) pointed 
out, in a leader entitled ‘“‘ America First’ in War 
Also ”’ :— 


For some of the embarrassments encountered by us in foreig” 
: . : : I has not law 
waters Great Britain is clearly responsible. It f 
lessly taken life, but for a time it lawlessly took prope 
With neither the will nor the power to declare a true 
of Germany, it has subjected our commerce to sisting 
restraint and loss, making amends at times, but Pe 
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If Germany forces war upon the United States, 
J] respond in our own name, under our own colours, and 
_— own arms. We do not fight for Britain, for France, or 
esis. We fight as Americans for America. 
as German reply to the American Note has not re- 
fieved the tension of the situation; but it is clear that 
the arguments against intervention are recognised. As 
the World put it, What is to become of Belgium and 
of Poland if America goes to war? American philan- 
thropy is keeping Belgium alive. On the good offices of 
the American Embassies all the Allied subjects in 
the enemy countries are dependent for assistance and 
help, to say nothing of the prisoners of war. ; W ashing- 
ton warned the Americans against entangling foreign 
alliances, and his warning has not been forgotten in 
the White House. From the point of view of inter- 
national interests it is eminently desirable that there 
should be a strong neutral Power, above all a Power 
capable of assisting to bring about a just peace when 
opportunity arises. | Such is the tone of American 
opinion; and we think it a service to present it to our 
countrymen. 
That uncertainty as to the future is still weighing on 
the market is clear from the following table, which 
shows the prices of a number of the leading American 


nevertheless. 











railroad securities at the end of April, and prices at 
the end of May, together with the yields : 
Price Price 
End of | End of Fall Present 
April, | May, |**"| Yield 
| 1915. | 1915. 
£ sd 
Atchison common ($100) ...... 1064 1035 | 34 6 1 3 
Baltimore and Ohio ($100) ....| 804 743 | 54 (|618 9 
Canadian Pacific ($100)........ | 173g 164jx | 64 |6 5 Q 
Denver and Rio Grande ($100)... 9% 72 | 23 | nil 
Do 5 % non-cum. pref. ...... 164 134 | 2% | nil 
MP GUMAMION ..ccccccccccccce 30 255 | 43 nil 
SENMOU. 2006 essen sbes cs 464 42 43 nil 
i ccotésnsheeukee | FT a ida nil 
New York Central ($100) ...... | 932 893 | 4 516 3 
Pennsylvania ($50) ............ | 56x 554 | 2 |5 8 6 
Southern Pacific ($100) ........ 97 Qljx | 3 | 616 3 
Union Pacific ($100) .......... | 137) | 128ax! 7 16 9 0 


Although there has been a recovery from the sharp 
break in prices which followed the news of the sinking 
of the ‘‘ Lusitania,’’ they still stand, in every group, 
at lower values than at the end of April. 





ITALY’S POSITION. 


Tue three clauses of the Triple Alliance Treaty, 
officially revealed in its entirety in Vienna, which were 
published in Tuesday’s Times show, with the Italian 
Green Book, that Italy can contend with justice that 
the casus faderis did not arise under the clauses 
relied on by her adversaries. Clause III. pro- 
vides that it shall arise in the contingency of an 
attack on one of the parties, ‘‘ without direct provoca- 
tion,”’ by any other Great Power; Clause IV. enacts 
that the parties shall at least observe ‘‘ benevolent 
neutrality ”” towards any one of them compelled to de- 
clare war on a Great Power threatening its security. 
Austria-Hungary and Germany were clearly the aggres- 
sors all through. On the other hand, Clause VII. pro- 
vides that the status quo in the Balkans is not to be 
disturbed without a previous Austro-Italian understand- 
ing, involving compensation to whichever Power may 
nd its interests affected. This Austria-Hungary vio- 
ted by her attack on Serbia, since, even were Serbian 
territory only occupied temporarily, the resultant com- 
plications would upset the status quo irremediably. 

Sides, there had been no previous agreement with 
taly, and the compensation offered was inadequate. 
_N€ treaty, therefore, was voided, and its denunciation 
immediately, instead of after the twelve months’ 
hotice promised by Italy, was not, as Austria contends, 
a breach of faith. Once more the Central Powers are 
Seen to have deprived themselves of their best pleas 


tical danger of a Russo-French attack. 
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Justification by their haste to anticipate the pro- 
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The financial position of Italy is somewhat obscure, 
but it may be worth while to give a few particulars. 
Her commercial position as regards the various belli- 
gerents is important. Her largest trade is with Germany 
and the United Kingdom, but in 1913 Italy bought from 
them nearly twice as much as she sold to them. Ger- 
many was her best customer, then the United States, 
then the United Kingdom, France, Switzerland, Austria- 
Hungary, and Argentina, in which there is a very large 
Italian population. Italian industries were very hard 
hit by the war and by the mobilisation which followed, 
and the entry of Turkey into the conflict cut off a con- 
siderable market for the surplus cotton manufactures. 
The principal imports and exports of Italy are as 
follows :— 
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1913. Imports from—}| Exports to— 

£ % £ % 
NN eg os ed | 24,507,600) 16°8| 13,737,800) 15-7 
United Kingdom .............. 23,671,000 16'3| 10,420,000) 10-4 
United States ............s00. | 20,908,900) 14-4) 10,715,700) 10-7 
WOMON £imhdideedcrdcscconses | 11,334,200 738| 9,259,200} 9°2 
Austria-Hungary .............. 10,586,400} 7°3; 8,845,900) 88 
GED ceccscccsvesiascedes +» | 9,495,000 6°5| 2,437,200} 2-4 
a i és ccicattiissawnas | 8,664,900) 5°9| 7,422,300) 7-4 
POI cn vwandelatecetcanwus | 4,028,700) 2°8 585,500} 0-6 
Turkey (European) ............ | 956,400} 0°7| 1,973,900) 2-0 
INE <<. 0 6.60. 4k tekeadenes 3,473,800) 2°4 9,966,500; 99 
SS ee —| — 

Total (including other countries) | 145,825,000' .. | 190,466,000! .. 


In normal times there is a large export of coal from the 
United Kingdom to Italy. During the last few months 
there have also been large purchases of war material 
from the United States. What proportion of these 
imports until lately found their way into Austria or 
Germany, either direct or through Switzerland, it is 
impossible to say. If we turn from the principal coun- 
tries with which the Italians trade to the principal 
articles which they exchange we get the following 
results in the year 1913 :— 





1913. 
Exports, Imports. 
£ 

Cereals, meal, flour, &. ...cccceccee 18,932,000 22,758,000 
ED ae ign dawhsnsde ccdssadvancandes 21,199,000 8,902,000 
Cotton ...... ihcenndbéhnneaendénnes 10,256,000 15,577,000 
pias ntanseassonsenteaansanceiank 8,095,000 2,275,000 
Animals and animal products........ 9,858,000 .. 7,595,000 
Wine, spirits, Bc. .....ccccccccccces 6,447,000 .. 4,578,000 

Minerals, metals, and manufactures 
CE cos heesbcbadceastanena 4,234,000 .. 235,122,000 
China, glass, &6.......ccceeseccccece 4,346,000 .. 19,024,000 
Pddsbdstcacadectncdeodbesucanas 3,433,000 6,073,000 
Chemicals, perfumery, &c. .......... 3,135,000 5,887,000 
CON CIN ao a 5 i eh ete adcccdecawus 10,531,000 30,034,000 
100,466,000 .. 145,825,C00 


Turning from commerce to finance, it must be noted 
that the Italian debt is heavy, amounting to 522 
millions sterling, though a portion of this is due to the 
railway purchase, so that it cannot all be described as 
deadweight debt. After the disastrous defeats in 
Somaliland, which occurred some 20 years ago, Italy 
entered upon a period of financial progress. Her cur- 
rency rose almost to a par with the French, and the 
Italian people began to buy their own debt from France, 
England, and other countries. This progress was 
stopped by the sudden attack on Tripoli, which started 
the Balkan wars, and the new colony of Libya was by 
no means conquered when armageddon broke out last 
August. 

The fear that Italy might become involved brought 
down the price of Italian securities with a run, and the 
34 per cents., which at one time last year stood at 97, 
can now be bought at 68. 

The following table shows the recent movements in 
Italian Government securities :— 
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"| Price. 
Hgst.| Lwst,| Hgst.| Lwst. 1914. 


Year 1914. 


Present 
Pall. | Yield. 


























Dealings in Italian Government securities have been 
much restricted since the Stock Exchange reopened at 
the beginning of this year, and then business was trans- 
acted at much lower prices than those that ruled in the 
year 1914. It will be seen that the fall has been rather 
severe, and present values are probably commensurate 
with the wastage of the country’s resources that will 
undoubtedly result from participation in the European 
war. In the yield on Maremmana loan an income-tax of 
20 per cent. has been deducted from the coupons, which 
makes the yield just over 5 per cent. The 34 per cent. 
Rentes are net, and they yield a practically similar 
return to the investor. 

The Italian exchanges have been very much disturbed 
»y the war, and while the course of Spanish exchange 
has been increasingly favourable, that of the Italian ex- 
change has grown worse, owing no doubt to the indus- 
trial distress and to the idea that Italy would eventu- 
ally become involved, as has proved the case, in the 
ereat war. It is clear from the statement of British | 
Ministers that Italy as the ally of Great Britain will 
receive financial assistance just as France and Russia 
have received it, and this additional burden makes it 
highly important, as we have tried to show in a previous 
article, that our military liabilities should be carefully 
restricted, for we cannot prop up the finances of our 
Allies unless our foreign trade is very well maintained, 
and unless the most severe economies are introduced 
into all the superfluous branches of administration. 
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THE ORIGIN OF CONSCRIPTION. 


Tue peculiar terror and horror of the present war in 
Europe, apart from the atrocious international means 
of destruction used by land, air, and sea against life 
and property, lie in the fact that whole nations of indi- 
viduals who had no quarrel of any kind, and 
hundreds of thousands of whom have relatives and 
friends in the opposite camp, have been launched 
against one another by the operation of diplomacy. 
The question which State shall fight which has always 
been decided by a few. In the last 200 years Great 
Britain has fought with and against almost every 
country in Europe. But as we have said, the peculiar 
atrocity of this conflict is that by means of organisa- 
tion, wealth, and credit superior to anything known in 
the past, the great Continental States have been able to 
force into the field and lead or drive into the shell and 
poisonous gas zone all or nearly all the men of military 
age. This is the greatest marvel and horror of all the 
other marvels and horrors; for it comprehends and in- 
cludes them all. It may be worth while, then, to 
describe the origin of that which the Coalition Govern- 
ment is now accused of contemplating. 

The system perfected by the German Empire under 
Prussian inspiration is a French inventicn. When in 
1792 the French people were attacked by the Emperor 
of Austria and the Kings and Princes of Germany for 
having dared to introduce a free constitution, they had 
to improvise an army, and their first resort was to a 
Requisition, which Burke called ‘‘ a sweeping law of 
unprecedented despotism.’’ As the war went on, the 
internal organisation of Republican France took shape, 
and under the pressure of war, France was divided into 
seme 30 military Governments, each subject to a 
General of Division. There was also a civil division 
into 122 departments, which were subdivided into dis- 
tricts and cantons. The law of Conscription as a sub- 
stitute for Requisition was introduced in 1798, and is 
attributed to Carnot, who pretended to have derived 
his inspiration from the Roman Republic. By this law 
all Frenchmen were pronounced to be soldiers, and to 
be liable to serve whenever the country was declared by 
the Government to be in danger. At other times, by 
this law, ‘‘ the wants of the Army are relieved by the 
Conscription,’’ and the number of conscripts was to be 
determined annually by the Government, the contingent 
of each department being proportioned to its popula- 
tion. This contingent was again divided amongst the 
districts, cantons, and municipalities. All Frenchmen 
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from 20 to 25 were made liable to Cons 
was the duty of the civil authority in each admini 
tive area to prepare a list, the equivalent of Netinad 
Register, on which were inscribed the names aa 
the men liable to serve, with their home i 
height, and other details. These lists. Ww . 
transmitted to the prefects, who consigned then 
to the Minister of War. Eight days were allowed 
for the preparation of the lists. The CONSCripts 
were then assembled in each canton and oneal 
Those who pleaded infirmity and inability to attend 
were visited in their homes by military inspectors 
These pleas being disposed of, lists were made of the 
physically fit, and their names placed in an urn from 
which the conscripts or their friends drew the numbers 
The lot fell on those who drew the numbers below the 
amount of the quota, those above being summoned | 
later in case death or any other disablement should || 
befall the others. Absentees who failed to present 
themselves within a month of the drawing of the lots 
were declared refractory, proclaimed throughout the 
Empire, and pursued as deserters. These were the 
conscripts of the active service. An equal number 
forming the reserve were organised and drilled within |! 
their own district, to march out of it only in case of | 
emergency. A third body, numbering one-fourth of] 
the whole contingent, were called supplemental con- 
scripts, to fill vacancies caused by death, desertion, or 
other causes. If this supplement proved inadequate, | 
the reserve was called upon. No Frenchman under ‘0 
was permitted to travel or to serve in any public office || 


cription, and it 


had discharged his liability under the law of Conscrip-|| 
tion. To prevent organised opposition, the hapless 
conscripts were marched under an _ escort of| 
gendarmerie in bodies of a hundred to various depots 
throughout the Empire, and there supplied with arms 
and clothing. Curable diseases only obtained a 
temporary discharge. The incurables had to pay an 
indemnity to the Government. At first no exceptions 
were allowed, but eventually the eldest brother of an 
orphan family, and the only son of a widow, might, on 
soliciting the indulgence, be transferred from the active 
service to the reserve, and the same privilege was 
allowed to subdeacons in seminaries. Another dis- 
pensation exempted workmen engaged in the manufae- 
ture of war material, and by another limited congés 
were allowed to soldiers who had survived five cam-| 
paigns. One of the chief advantages to the State of! 
the conscript system is that it saves pay. The conscript 
soldier even now only receives from a halfpenny to a 
penny a day. 

We pass now to the penalties. Any public fune- 
tionary who gave a false certificate of infirmity suffered 
five years’ imprisonment in irons. Conscripts who 
mutilated themselves or shammed infirmity were placed | 
at the disposition of the Government for five years t 
labour as prisoners. Absentees or refractories under- 
went corporal punishment, and paid a fine of 1,500, 
which, together with the expenses incurred in the pur-) 
suit, was levied either on their own property, or of 
that of the father or mother. In 1807 a man who used 
a false document to save his son from Conscription 
was condemned by a decree of the Criminal Court to 
eight years’ labour in irons, to be branded with a hot 
iron on the left shoulder, to an exposure of six hours, 
besides paying the cost of the prosecutions, and of 400 
cepies of the Decree.’? Refractory conscripts were Im 
prisoned in the citadels of nine garrison towns, where 
they had to work under the most severe discipline 
the arsenals, or on the roads in prison dress, = 
their heads closely shaved. When they gave a 
of docility and reformation ’’ they were to be -_ 
into the Army. A conscript who absented himsel by 
24 hours was punished as a deserter, either (I 
death, or (2) by the punishment of the ball Lagveg 
boulet), or (3) by hard labour. The punishment Y, 
ball was as follows:—An iron ball weighing ¢ 
pounds was fastened by an iron chain seven feet 
to the deserter’s legs. The deserter, after hearing 
sentence read on his knees, was condemned to 
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jabour for ten hours daily, and to be chained for the | while, we de 


remainder of the day in solitary confinement. This 
ynishment was for ten years, but was prolonged with 
an additional ball fettered to the knee in cases of con- 
tumacy or serious disobedience. 

Such is a brief outline of the law which has been 
so much admired by military writers in all countries. 
The praises of Napoleon, who perfected and improved 
‘t with such assiduous and loving care until France, 
bled almost to death, at last deserted him, have been 
sung not only by great Prussian generals, but by 
Liberal Imperialists in France and in Great Britain. 
The sacred duty of obedience to the conscription was 
inculcated by the ecclesiastical parasites of the Napo- 
leonic régime, and what some might regard as a 
tvrannical slavery is to-day preached with surprising 
gusto as the climax of national organisation. A con- 
temporary English writer, w ho surveyed the system in 
1809, observed :—‘* The grand characteristic of the 
present administration of France is relentless inflexi- 
bility. A host of informers secures the fidelity of the 
executive officers. Cases of the most signal and bar- 
barous rigour crowd all the daily gazettes of the Em- 
pire and even the journals of Paris, into which they 
are compulsively and awkwardly thrust, in order that 
the quickening impulse of fear may be propagated 
through the entire mass of servitude.’’ _ One of the 
great advantages attributed to Conscription, as to 
other forms of slavery, Chinese and otherwise, 1s its 
cheapness. In France it was enormously costly, but 
the poor peasants, who formed the vast majority of the 
French nation, were bribed into acquiescence by the 
confiscation of the landowners’ estates, and those who 
had any money were allowed to pay for a substitute if 
they could find one. As to the confiscation of the 
estates, an English critic could not help contemplating 
with strong sympathy the ruined emigrants, the im- 
poverished families, and the decayed gentlemen of the 
old régime who had fallen victims to a Revolution 
which speedily resolved itself into a military Empire. 
Our own pressgang for seamen was revolting enough, 
but the sight of an impressment could not be com- 
pared with the distressing scenes at a Conscription 
ballot, when piercing shrieks accompanied the draw- 
ing of the fatal ticket from the urn. Nor in England, 
at the worst times of the Napoleonic War, did the 
traveller meet along the high roads ‘‘ twenty or thirty 
miserable beings called refractory conscripts, guarded 
by gendarmes, and tied together with a rope attached 
to a horse’s tail as a badge of disgrace.”’ 


F. W. H. 








Notes on Business and Finance. 





Secret Finance.—We have had, and we are having, 
our fill of secret diplomacy and secret finance. Is it 
sufficient that at some future date the Ministers respon- 
sible may be called to strict account? The fall of an 
Administration reminds us that it is not sufficient, and 
we therefore ask Mr M‘Kenna whether he intends to 
continue the secret finance of his predecessor, and to 
multiply the obligations of the country indefinitely on 
the unlimited liability principle once promulgated by 
Mr Lloyd George. The House of Commons (and the 
public, too) is, in our opinion, entitled to have, without 
further delay, a clear account and explanation of the 
liabilities entered into and of the burden which will be 
Imposed upon the future as well as upon the present re- 
sources of the country. It ought also to be told how 
Mr M‘Kenna proposes, with a diminishing body of pro- 

8, to supply the growing financial needs of this 
Country, her allies, and her colonies, and to keep the 
exchanges in order. Our advice to Mr M‘Kenna would 

» Without delay, to cut down all superfluous and 
ornamental expenditure, and to bring in not a Budget of 


ee words, but a few simple and productive taxes, 
Which will help to fill in part of the deficiency. Mean- 
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deny the moral or constitutional right of a 
purely artificial Government like this to pledge the re- 
sources of the country without consulting Parliament. 





Popularising Consols.—A City correspondent, taking 
exception to the remarks of an Edinburgh corre- 
spondent in last week’s issue regarding the execution 
of powers of attorney for Consol transfers, writes :— 
‘‘ The power of attorney is not one whit more trouble 
than a transfer, and there is no more expeditious 
method of working transfers. In response to a lot of 
clamour of this sort (acquiesced in by Lord St Aldwyn), 
the Government and the Bank agreed to the repre- 
sentations, and inaugurated a system of transfer deed, 
which, as everybody with any experience knew would 
happen, has been a dead letter. The delays and incon- 
veniences of that system far offset all its advantages in 
the case of Consols. What really is wanted is the 
abolition of the 10s stamp on Consol powers of attor- 
ney. That is the grievance. Consols transferable free 
of stamp duty is the bait. Then why should not a 
Consol power of attorney be free of stamp duty, just 
as the new unwanted transfer deeds are? But what 
is the use of talking about procedure of this kind when 
the Government, instead of trying to make Consols 
popular, have made them absolutely unsaleable with 
their fixed limit of price? ’’ Our correspondent goes on 
to suggest that what is wanted is a sinking fund of 
#,1,000,000 quarterly, or £,4,000,000 per annum, with 
a fixed date of redemption, say, 60 years ahead, and 
points out that this would be a less drastic proceeding 
than promising to pay £.315,000,000 in 13 years. He 
apparently overlooks the fact that the terms of the new 
loan had no relation to existing loans. Consols have 
been laid aside as an index of the Government’s power 
to borrow. That Consol-holders have not made any- 
thing out of the Government’s extremity seems to be 
at the bottom of his complaint, for he says that he is 
aware of several individuals who, had they been able 
to do so, would have sold Consols and taken War 
Loan, ‘‘to the great advantage of the nation.’’ But 
this would have depreciated Consols, and defeated the 
object he seeks to attain. In any case, the exchange 
from Consols to War Loans does not offer very obvious 
advantages to the nation. 


Stock Exchange Activities. — The newly-created 
Stock Exchange knight in the Birthday Honours List, 
Sir Walter P. Nevill, received hearty cheers and cor- 
dial congratulations from his fellow-members when he 
entered the House on Thursday morning. Sir Walter 
is recognised as one of the most practical and hard- 
working of the Stock Exchange Committee men, and 
his services to the House through the crisis are well 
known to all his fellow-members. The House has 
been more occupied this week with domesticities than 
with actual business. So far as the latter is con- 
cerned, the bulk of the orders have once more been 
directed into the Consol market, though in this depart- 
ment each day has produced its own crop of rumours 
with reference to some new big issue said to be looming 
in the near future. The slight dulness which overtook 
the recently-issued scrip stocks and the sagging away 
of Argentine Government 6 per cent. Notes were re- 
garded as indications that something else was on the 
way, and Australia has proved the favourite guessing- 
ground by those who sought to localise the direction 
whence the next appeal for money might be expected. 
The weakness in Home Railway stocks is attributed 
partly to expectations of a further demand for capital 
following upon the success of the North-Eastern Rail- 
way issue, added to which stock open in deceased 
accounts seems to have been pressed for sale. The 
Grand Trunk market was none too pleased with the 
company’s latest request for more money, and the de- 
pression in Mexican Rails has been deepened by a 
Board of Trade report, in which attention is once again 
directed to the extraordinary depreciation of the cur- 
rency brought about by unlimited creation of paper 
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money. In the industrial section, the reduction of the 
dividend on Lyons’ and the passing of the dividend on 
the ordinary shares of Slater’s both exercised a sinking 
effect upon their class, but renewed firmness is shown 
by the small group of companies connected with the 
meat industry, while Marconis also have been inclined 
to brace up. A somewhat unusual desire to sell has 
lowered certain of the prices in the banking market, 
possibilities of decreased dividends being put forward 
as a probable reason for this wish to realise. The stag- 
nation in Kaffirs has been broken by further substantial 
rises in the Modderfontein division, Modders them- 
selves, with Modder ‘‘ B ’’ and Modder Deep improving 
sharply in consequence of expectations that the dividends 
on the first two named will be increased in respect of the 
current half-year. A few of the lower-priced shares 
have also come into demand, encouraging mild specu- 
lation in Knight’s Central and Daggafontein. Russian 
mining shares are singularly weak, with the exception 
of Spassky Copper, and in the base metal market the 
Broken Hill list bent a trifle on the announcement that 
the directors of the North Broken Hill Company have 
decided to postpone payment of a dividend at present. 
More is doing than usual amongst West Australians, 
but West Africans are as stagnant as ever. It is ex- 
pected that the House will be closed on Saturday next. 
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American Intervention in Mexico.—On Wednesday 
President Wilson issued a statement calling on the rival 
Mexican leaders to organise a Government, otherwise 
the United States would ‘‘ be constrained to decide 
what means it can employ to help Mexico and save her 
people.’’ Clearly this points to the support (and crea- 
tion, if necessary) of any Government likely to be ac- 
cepted by the Mexican people; but such a Government 
will hardly be set up or tolerated by the leaders of the 
rival armies, whose reciprocal hatreds are more intense 
than even their common detestation of their northern 
neighbour. What has led up to the President’s deter- 
mination we do not yet know, for cabled news from 
Mexico is either severely censored by the Carranzists 
or stopped altogether, and Mexican affairs have been 
almost thrust out of the American papers recently by 
the European War news. But (besides various local 
chiefs who are virtually brigands) there are some half- 
dozen generals at the head of considerable forces, each 
more or less hostile to all the rest, famine and 
pestilence are rife, immense distress has been caused 
by the depreciation of the currency and the cancelling 
of some of the conflicting issues, numerous outrages 
have been committed on the persons and property of 
citizens of the United States and of other foreigners, 
and the Yaqui Indians have been avenging their long 
oppression and enslavement under Diaz by “‘ running 
amok ’’ in Sonora, where American interests are very 
considerable. The fighting round Aguas Calientes since 
Villa’s defeat at Celaya in April, and also near Tam- 
pico, appears to have been indecisive, and no one leader 
is strong enough to defeat the rest. The non-com- 
batants must be heartily sick of the war; it must have 
lost most of its attraction for the rank and file of the 
armies with the exhaustion of the possibilities of 
plunder, even for the peons turned brigands; and 
though the Carranzists, at any rate, had plenty of 
ammunition some weeks ago, there are greater de- 
mands and much better markets just now for ammuni- 
tion in Europe. Where the new Government is to 
come from, however, it is not easy to divine. General 
Huerta, who arrived in New York from Cadiz at the 
end of April, said he had come on a pleasure trip; but 
early in May he went to El] Paso, and was reported, in 
conjunction with Pascual Orozco, Felix Diaz, and 
others, to have formed a “‘ Junta Pacifista ’’ to oppose 
Carranza, probably with the support of the higher 
clergy; and its ‘‘ strong man’’ was to be Edoardo 
Iturbide, a member of the family of the famous Em- 
peror, whose name alone would ensure him sup- 
port. But a Junta of Clericals and “‘ Cientificos ’’ (for 
the great Iturbide was a Clerical) can hardly command 
popular confidence, and it is to be hoped that any 
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| the company’s steamers, of which they retained eight, 


Government supported from Washington wil] be 
pledged to land reform. Of course, the difficulties of 
a military occupation are immense, but sanitary science 
is already prepared to cope with malaria, yellow fever 
and enteric, and the lack of munitions in Mexico will 
make guerilla warfare almost negligible. 





The Chinese Internal Loan. — Writing from Pekin 
on May 8th, our correspondent states :—Great interest 
is still being paid to the Chinese Government 6 per 
Cent. Internal Loan of 1915 of 24 million Peiyang 
and New Republican dollars. The Hong Kong and 
Shanghai Bank is taking a hand in placing it on the 
market. One does not know precisely how much that 
means. Some say the bank are simply acting as 
ordinary brokers, and in no sense guaranteeing the 
issue. It is even said that the funds to meet the service 
of the loan are not being paid even in part to the bank, 
but this I should doubt. I am also told that the bank 
does not underwrite the loan, though some Chinese say || 
that, in fact, they do. As the Chinese also say that he 
bank is receiving 2} per cent. commission, I presume|| 
something like an underwriting transaction is implied. | 
At the same time, I learn that the Chartered Bank are/! 
brokers, and acting as agents. In any case, there is! 
some question as to the extent to which the loan will | 
be taken up, though the foreigners who have spoken|| 
of it with me seem to think it will be good enough, and/ 
are investing, for they assume the authority is just] 
about as good as the last year’s issue. The other|| 
members of the quintuple group seem to think the Hong | 
Kong and Shanghai Bank have displayed a want of| 
allegiance to their colleagues in the group, but it would| 
not appear as if this class of loan was included in what | 
their joint action arrangement contemplates. 








| 

Booth Steamship Line.— Although the directors of al 
company still complain of the depression in Brazil, they| 
have a very good report to put before their shareholders. | 
The Galveston business was most satisfactory as regards| 
volume and rates. The Admiralty requisitioned 13 of) 


at the date of the report, and presumably the company || 
had received on them what they were to receive in} 
respect of them. The previous year’s report was Very) 
bad on account of the Brazilian slump, and the latest) 
figures look most favourable beside them :— 


} 
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} Gross |Deprecia-, Deb. | Net |Res'rv’s Pref. and Ord.| Carried 


























Profit.} tion. | Int. | Profit.| &c. Ord. Div. Rate Forward, 
; =_—_—_ i- —————— 
4 z | £ | a = £ % | 8 
1910....| 236,008 | 126,230 | 18,000 | 89,575 | 50,000 | 41,500 10 26,324 
1911....| 192,302 | 84,562 | 18,000 | 87,539 | 50,000| 41,500 10 | 22,593 | 
1912....| 170,450} 96,522 | 18,000 | 53,724 | nil | 41,500 10 = 


| 

1913... 265,299 | 135,647 | 18,000 | 107,452 | 52,000 | 41,500 | 10 | 
1914. ..., 154,821 | 104,759 | 18,000 | 29,859 | nil | 16,500 | nil | 658% 
1915. ...| 225,267 | 131,885 | 18.000 | 38,190 | nil | 41,500 | 10 | 60,587 
It is true that the net profits do not quite cover the 
amount of the dividend distributed and nothing 3s) 
placed to reserve, but the carry forward is maintained 
at a much larger sum than was formerly the case. 
balance-sheet, too, which was analysed in full on page 
1144 of last week’s issue, shows a stronger position as 
regards liquid resources as the result of sales of older 
ships. This improvement is satisfactory, particularly 
at this time when the cost of ships is very high. Until 
this year the increase of the fleet had been met mainly 
by appropriations from profits, and the current liabili- 
ties were heavy in comparison with the liquid resources 
The following summary shows the movement of 
chief items in the balance-sheet over the last s* 
years :— 
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The company is not in the habit of keeping a large cash 

When it has plenty of cash it lends to 
Alfred Booth and Co.—Z,132,000 is included this year 
under the head of investments in the above table—and 
hen it is short of cash it borrows from the same com- 


ny—last year ‘* creditors ’’ included 431,000 on this 





Life Insurance and Income-Tax.—A correspondent, 
who signs himself *‘ A Practical Actuary of Twenty 
Years” Standing,’’ but omits to give his name or 
address, has sent us a criticism of our article on ‘‘ Life 
Insurance Companies and Income-tax’’ in last week’s 
issue. Among the more important of the points which 
he urges are that the Finance Bill only says that ‘“‘ in- 
terest income is to be treated as part of the profits,’’ 
and that this is not the same as permanently taxing the 
whole of the interest income. As, however, the interest 

| income of a life office must in all ordinary circumstances 
exceed its actuarial profits, the Bill does propose to tax 
the whole of the interest income. With regard to 
reversions our correspondent asks, ‘‘ Does not the 


terest, and is this ‘income’?’’ This must depend 
partly upon the method of bookkeeping ; some com- 
panies write their reversions up by an arbitrary rate of 
interest, while others leave the whole profit to accrue 
when the reversion falls in. The exact position of re- 
versions will have to be defined. Our remarks on Clause 
10 are apparently considered to be ambiguous, but the 
words of the Bill are clear enough; relief from income- 
tax will not be granted to the extent of more than 7 per 
cent. upon the sum 
amount of the premium. Our anonymous correspondent 
also asserts that both purely life offices and composite 
ofices are better off under the new Bill than they were 
before—‘‘ the former obviously, the latter because 
hitherto they have charged the full tax on life depart- 
ment interest to the life department. The only way in 
which without-profit business will bring injury on with- 
| Profit policyholders will be if the former are accepted 
at inadequate rates—at present, I fear, frequently the 
case.”’ We do not follow the ‘‘ obvious ”’ benefit to the 
|| purely life offices, while the composite offices who pre- 
viously were assessed on their real profits are now to 





| correspondent adds : ‘* If taxation on profits had been 
| allowed a great incentive to the transaction of the 
|| Non-profit ’ business would have been given, as under 
es scale offices make practically no profit, and would 
| thus pay no tax; also they would have no possibility of 
|accumulatine investment or similar reserve funds in 
|| "spect of assets depreciation, and would be trading on 
avery small (and, in some cases, no) margin, thus 
courting insolvency.’’ This is equivalent to saying that 
taxation of any kind discourages enterprise. But it 
would be just as logical to urge that at the present 
time there is no inducement to save money, because the 
Exchequer will take a heavy proportion of the income 
fom such savings. Heavy taxation of life offices will 
certainly discourage with-profit business, not because 
the Offices will not prefer it, but because heavy taxation 
will reduce the surplus available for bonuses. The 
oe under non-profit contracts have to be pro- 

ed for before bonuses can be declared; hence it is 
“orrect to say that heavier taxation, will fall entirely 
"pon with-profit policyholders. 








Pease and Partners’ Profits.—Pease and Partners, 
img a coal and iron mining company, have not as 
800d a report to show as one might expect in view of 
ne in the engineering trade. In the early 
a S of the war the special demands did not compen- 
€ for the loss of ordinary trade which before then 
n slack, and as the company’s financial year 
Son April 30th, it includes three months of the pre- 
Seder Since the outbreak of war prices have 
ated very much, not always to the company’s ad- 
‘age apparently, for the profit record of the year 


= — 


‘casual’ profit on reversions represent accrued in- | 


assured at death, whatever the | 
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does not compare favourably with the two preceding 
profitable years, as the following summary shows :— 


| | 
Net | Divi- Rate. Special| Carry 
Profit. | 2ends ——) Expen-jReserve.| For- 
*| Paid. | Ord.| Def. | diture. ward. 











| Gross 
Profit 








rn means 
—_———— _—— ——_—— |] —— | ef 


| 
| & | £ £|% £ 
1907 (10 months) | 220,497] 161,078| 100,000] 13 | 12 | 21568 
1908 | 21 


The amount set aside for depreciation of leases and 
plant was £54,341, as compared with £48,571 last 
year, but the reserve fund has to go without any addi- 
tion this time. Last year, however, it was raised by 
the substantial sum of £115,000. The company has in 
recent years made fairly large extensions to its plant, 
and has financed these very largely from undistributed 


profits, as the following record of its balance-sheet will 
show :— 


Liabilities. Assets. 





| Deben-| | nas 
| Share | tures, | Credi- | meri 
| de * | Invest-| Short- 








Indus- |Debtors| Cash, 
trial | and Bills, & 
Securi- 























Capital.|Loans &| tors. 

tees | ments. |w'kings| ties. 

A es eo £ £ 
PGbttethvaeuanees 1,000,000! 578,574; 150,532} 1,360,298) 135,822} 191,175) 150,742 
I ? 1,000,000, 555,652} 183,689/1,365,113, 142,322) 181,039, 195,484 
BN 6eGecscccsceese 1 000,000) 559,568) 208,928/1,355,637| 159,222) 177,488) 102,21, 
BID. ce ccccccccceess (000, 561,394} 269,046|1,495,321) 160,092) 179,037) 101,79; 
FOB Rececvccecisccess 1,261,226, 565,293) 190,063/1,615,917) 203,322) 168,837) 149,45), 
BeeBieedesnesciseces 1,300, 743,114} 173,546)1,767,182) 230,867] 106,795) 126,18, 
BOB es 2060 <ccncnese 1,300,000) 744,572) 313,953)1,911,221| 265,384; 321,3:1) 101,22, 
| 1914 ....-....-440 |1300,000) 750,579} 248,804)1,941,057) 287,131) 292,037) 131,456 
Pht ctinstacdanos 1,300,000! 792.988} 255,492/2,104,998, 139,371} 329,963) 120,37 


The additions to the property account this year repre- 
sent the Tees Ironworks, foundry and land at Middles- 
brough, and expenditure on sulphuric acid plant at 
Peases West, Houses and Thorne Colliery. There 
have also apparently been small changes in the com- 
pany’s subsidiary investments, for the amount under 
this head is much lower. The company is rather short 
of working capital as the result of these expenditures, 
and unless profits in the current year are big enough to 
permit of the retention of a substantial sum to meet the 
liabilities incurred, it may be necessary to raise more 
capital. Pease and Partners’ ordinary shares now 


; ; ; | vield 8} per cent., allowing for the dividend to be paid 
be assessed upon interest income—a greater sum. Our | : tt 7 


in a fortnight’s time, while the deferred shares yield 
104 percent. The payment of 10 per cent. for the past 
year seems to suggest that the directors view the cur- 
rent year without apprehension, and while the war 
activity lasts the company ought to be in a favourable 
position to earn profits, if not as good as those of 1913 
and 1914, at any rate better than those of the year just 
ended. 





American Cotton Crop.—Our Manchester correspon- 
dent writes :—Perhaps, on the whole, less interest than 
usual is being taken in Lancashire trade circles with 
regard to the new American cotton crop, as matters 
relating to the war overshadow the climatic conditions 
in the belt. However, this week the United States 
Government has published the first condition report of 
the season, the figures being 8o per cent., as compared 
with 74.3 per cent. last year, and 79.1 per cent. in 1913, 
whilst the statement compares with a 10 years’ average 
of 79.5 per cent. The figures are much as expected, 
and the report has not resulted in any particular change 
in values. Speaking generally, it is expected that the 
reduction in the acreage will be about 15 per cent., but 
it is evident the condition of the plant is fairly en- 
couraging. 


~ 





Future Tariffs.—A French economist writes suggest- 
ing that the effect of the war in forcing a lowering of 
Protectionist duties on imports of cereals, live stock, 
horses, and fresh and frozen meat may continue for 
some time after its close. The barbarous methods of 
warfare employed by the Germans, the destruction of 
factories and workshops, and the destruction or theft of 
tools and machinery throughout a large portion of Bel- 
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money. In the industrial section, the reduction of the 
dividend on Lyons’ and the passing of the dividend on 
the ordinary shares of Slater’s both exercised a sinking 
effect upon their class, but renewed firmness is shown 
by the small group of companies connected with the 
meat industry, while Marconis also have been inclined 
to brace up. A somewhat unusual desire to sell has 
lowered certain of the prices in the banking market, 
possibilities of decreased dividends being put forward 
| 
| 
j 
| 











as a probable reason for this wish to realise. The stag- 
nation in Kaffirs has been broken by further substantial 
rises in the Modderfontein division, Modders them- 
selves, with Modder ‘‘ B *’ and Modder Deep improving 
sharplv in consequence of expectations that the dividends 
on the first two named will be increased in respect of the 
current half-year. A few of the lower-priced shares 
have also come into demand, encouraging mild specu- 
lation in Knight’s Central and Daggafontein. Russian 
mining shares are singularly weak, with the exception 
of Spassky Copper, and in the base metal market the 
Broken Hill list bent a trifle on the announcement that 
the directors of the North Broken Hill Company have 
decided to postpone payment of a dividend at present. 
More is doing than usual amongst West Australians, 
but West Africans are as stagnant as ever. It is ex- 
pected that the House will be closed on Saturday next. 





American Intervention in Mexico.—On Wednesday 
President Wilson issued a statement calling on the rival 
Mexican leaders to organise a Government, otherwise | 
the United States would ‘‘ be constrained to decide | 
what means it can employ to help Mexico and save her 
neople.’’ Clearly this points to the support (and crea- 
tion, if necessary) of any Government likely to be a 
cepted by the Mexican people; but such a Government | 
will hardly be set up or tolerated by the leaders of the | 
rival armies, whose reciprocal hatreds are more intense 

| 
| 





than even their common detestation of their northern 
neighbour. What has led up to the President’s deter- 
mination we do not yet know, for cabled news from 
Mexico is either severely censored by the Carranzists | 
or stopped altogether, and Mexican affairs have been | 
almost thrust out of the American papers recently by | 
the European War news. But (besides various local 
chiefs who are virtually brigands) there are some half- 
dozen generals at the head of considerable forces, each 
more or less hostile to all the rest, famine and 
pestilence are rife, immense distress has been caused 
by the depreciation of the currency and the cancelling 
of some of the conflicting issues, numerous outrages 
have been committed on the persons and property of 
citizens of the United States and of other foreigners, 
and the Yaqui Indians have been avenging their long 
oppression and enslavement under Diaz by ‘‘ running 
amok ’”’ in Sonora, where American interests are very 
considerable. The fighting round Aguas Calientes since 
Villa’s defeat at Celaya in April, and also near Tam- 
pico, appears to have been indecisive, and no one leader 
is strong enough to defeat the rest. The non-com- 
batants must be heartily sick of the war; it must have 
lost most of its attraction for the rank and file of the 
armies with the exhaustion of the possibilities of 
plunder, even for the peons turned brigands; and 
though the Carranzists, at any rate, had plenty of 
ammunition some weeks ago, there are greater de- 
mands and much better markets just now for ammuni- 
tion in Europe. Where the new Government is to 
come from, however, it is not easy to divine. General 
Huerta, who arrived in New York from Cadiz at the 
end of April, said he had come on a pleasure trip; but 
early in May he went to El Paso, and was reported, in 
conjunction with Pascual Orozco, Felix Diaz, and 
others, to have formed a “‘ Junta Pacifista’’ to oppose 
Carranza, probably with the support of the higher 
clergy; and its ‘‘ strong man’’ was to be Edoardo 
Iturbide, a member of the family of the famous Em- 
peror, whose name alone would ensure him su 

port. But a Junta of Clericals and ‘‘ Cientificos ’’ (for 
the great Iturbide was a Clerical) can hardly command 
popular confidence, and it is to be hoped that any 
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Government supported from Washington wil be 
pledged to land reform. Of course, the difficulties of 
a military occupation are immense, but sanitary Science 
is already prepared to cope with malaria, yellow fever 
and enteric, and the lack of munitions in Mexico will 
make guerilla warfare almost negligible. 





The Chinese Internal Loan. — Writing from Pekin 
on May 8th, our correspondent states :—Great interest 
is still being paid to the Chinese Government 6 per 
Cent. Internal Loan of 1915 of 24 million Peiyang 
and New Republican dollars. The Hong Kong and 
Shanghai Bank is taking a hand in placing it on the 
market. One does not know precisely how much that|| 
means. Some say the bank are simply acting as 
ordinary brokers, and in no sense guaranteeing the 
issue. It is even said that the funds to meet the service 
of the loan are not being paid even in part to the bank, | 
but this I should doubt. I am also told that the bank | 
does not underwrite the loan, though some Chinese say || 
that, in fact, they do. As the Chinese also say that the! 
bank is receiving 2} per cent. commission, TI presume | 
something like an underwriting transaction is implied. | 
At the same time, I learn that the Chartered Bank are! 
brokers, and acting as agents. In any case, there is|| 
some question as to the extent to which the loan will] 
be taken up, though the foreigners who have spoken | 
of it with me seem to think it will be good enough, and|| 
are investing, for they assume the authority is just | 
about as good as the last year’s issue. The other | 
members of the quintuple group seem to think the Hong! 
Kong and Shanghai Bank have displayed a want of] 
allegiance to their colleagues in the group, but it would) 
not appear as if this class of loan was included in what | 
their joint action arrangement contemplates. | 

i} 

Booth Steamship Line.—Although the directors of this | 
company still complain of the depression in Brazil, they | 
lave a very good report to put before their shareholders. | 
The Galveston business was most satisfactory as regards | 
volume and rates. The Admiralty requisitioned 13 of | 
the company’s steamers, of which they retained eight) 
at the date of the report, and presumably the company) 
had received on them what they were to receive in| 
respect of them. The previous year’s report was Very) 
bad on account of the Brazilian slump, and the latest] 
figures look most favourable beside them :— } 


| 
1} 


} Gross |Deprecia-| Deb. | Net |Res'rv’s Pref. and Ord.) Carried || 
Profit.} tion. | Int. | Profit.| &c. Ord. Div. Rate. Forward,| 





| 
| 








oe eee ae £ % £ 
bees | 18,000 | 89,575 | 50,000 | 41,500 10 | 25M 
1911...., 192,302 84,562 | 18,000 | 87,539 | 50,000) 41,500 10 | 22,38 
1912....,170,450| 96,522 | 18,000 | 53,724, nil | 41,500 | 10 W458 
265,299 50.539 

60,587 

















‘ i- 
| | 


sees 18,000 | 107,452 | 52,000 41,500 | 10 | 
1914. ..., 154,821 | 104,759 | 18,000 | 29,859, mil | 16,500 _ nil | 
1915. ...| 225,267 | 131,885 | 18.000 | 38,190| nil | 41,500 | 10 | @ 


~ 
& 
D> 
et 
~_ 


It is true that the net profits do not quite cover | 
amount of the dividend distributed and nothing 8) 
placed to reserve, but the carry forward is maintainet) 
at a much larger sum than was formerly the case. The | 
balance-sheet, too, which was analysed in full on pagt) 
1144 of last week’s issue, shows a stronger position as 
regards liquid resources as the result of sales of older 
ships. This improvement is satisfactory, particularly | 
at this time when the cost of ships is very high. Until) 
this year the increase of the fleet had been met mail 
by appropriations from profits, and the current 

ties were heavy in comparison with the liquid resources 
The following summary shows the movement of 
chief items in the balance-sheet over the last s* 
years :— 






















= z Silo . we 
» n . co. a “=— 
a se iss EFveks 
g | $35 sued |paiei 
s & 2 2 RRS 

£ £ £ 
1910....| . 79,956 | 127,994 206,823 
coo, 2 148,803 | 262,344 
1912....| 250,169 | 146,956 | 269,626 
1913....| 70,343 | 203,580 | 326,144 
1914....| 95,747 | 111,592 | 335,209 
73,81 366,850 
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|| panies write their reversions up by an arbitrary rate of 
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amount of the premium. Our anonymous correspondent 


|| offices are better off under the new Bill than they were 


|| purely life offices, while the composite offices who pre- 
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The company is not in the habit of keeping a large cash 
talance. When it has plenty of cash it lends to 
Alfred Booth and Co.—£,132,000 is included this year 
under the head of investments in the above table—and 
when it is short of cash it borrows from the same com- 
pany—last year ** creditors ’’ included 431,000 on this 





Life Insurance and Income-Tax.—A correspondent, 
who signs himself ‘‘ A Practical Actuary of Twenty 
Years’ Standing,’’ but omits to give his name or 
address, has sent us a Criticism of our article on ‘‘ Life 
Insurance Companies and Income-tax ”’ in last week’s 
issue. Among the more important of the points which 
he urges are that the Finance Bill only says that ‘‘ in- 


| terest income is to be treated as part of the profits,’’ 


and that this is not the same as permanently taxing the 
whole of the interest income. As, however, the interest 
income of a life office must in all ordinary circumstances 
exceed its actuarial profits, the Bill does propose to tax 
the whole of the interest income. With regard to 
reversions our correspondent asks, ‘‘ Does not the 
‘casual’ profit on reversions represent accrued in- 
terest, and is this ‘income’?’’ This must depend 
partly upon the method of bookkeeping ; some com- 


interest, while others leave the whole profit to accrue 
when the reversion falls in. The exact position of re- 
versions will have to be defined. Our remarks on Clause | 
10 are apparently considered to be ambiguous, but the 
words of the Bill are clear enough; relief from income- 
tax will not be granted to the extent of more than 7 per 
cent. upon the sum assured at death, whatever the 


also asserts that both purely life offices and composite 


before—‘‘ the former obviously, the latter because 
hitherto they have charged the full tax on life depart- 
ment interest to the life department. The only way in 
which without-profit business will bring injury on with- 
profit policyholders will be if the former are accepted 
at inadequate rates—at present, I fear, frequently the 
case.”” We do not follow the ‘‘ obvious ”’ benefit to the 


viously were assessed on their real profits are now to | 
be assessed upon interest income—a greater sum. Our | 
correspondent adds: ‘‘ If taxation on profits had been 
allowed a great incentive to the transaction of the 
non-profit ’ business would have been given, as under 
this scale offices make practically no profit, and would 
thus pay no tax; also they would have no possibility of | 


accumulating investment or similar reserve funds in | 
respect of assets depreciation, and would be trading on 
a very small (and, in some cases, no) margin, thus 
courting insolvency.’’ This is equivalent to saying that 
taxation of any kind discourages enterprise. But it 
would be just as logical to urge that at the present 
time there is no inducement to save money, because the 
Exchequer will take a heavy proportion of the income | 
tary savings. Heavy taxation of life offices will 
h ainly discourage with-profit business, not because 
oes will not prefer it, but because heavy taxation 
oe the surplus available for bonuses. The 
a o> under non-profit contracts have to be pro- 
ae for before bonuses can be declared; hence it is 
gale say that heavier taxation will fall entirely 
-profit policyholders. 
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| 
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Pease and Partners’ Profits.—Pease and Partners, 
‘N§ a coal and iron mining company, have not as 
Rood a report to show as one might expect in view of 
apa in the engineering trade. In the early 
ae ne of the war the special demands did not compen- 

or the loss of ordinary trade which before then 
Tapa slack, and as the company’s financial year 

n April 30th, it includes three months of the pre- 
Period. Since the outbreak of war prices have 
ated very much, not always to the company’s ad- 


v 
antage apparently, for the profit record of the year 





does not compare favourably with the two preceding 
profitable years, as the following summary shows :— 








Gross | Net Divi- Rate. Special Carry 
| Profit | Profit. | 2ends ——} Expen-|Reserve. Je 





Paid, | Ord.| Def. | diture. 























| & £ £ %™ 1 % £ £ £ 
1907 (10 months) | 225,01 161,078| 100,000} 12 12 21,568}  35,00C] 15,949 
Me ctkesieccis 288,624; 216,773) 125,000} 124 | 128} 47,291} 35,000} 25,437 
Meh secccnuss 160,389} 97,782! 80,000) 8 8 34,278] Dr. 16,000} 24,940 
ic ss pies ,759| 143,417] 100,c00} 10 | 10 23,917}  12,37:| 32,068 
aia cs 933} 158,033) 90,400} 8 8 27,951} 30,00} 41,750 
iit ence, 183,850! 90 92,000} 8 4 34,662| Dr.20,00 | 25,453 
Me. ScActeaet 417,005} 314,802] 156.000} 12 | 12 86,384} 50,00} 47,871 
Med ivackun'cs 412,110} 315,154] 156,000} 12 | 12 25,036} 115,00¢] 66,989 
1915............ | 285,069} 171,10} 130,000} 10 | 10 45,845 ce 62,233 





The amount set aside for depreciation of leases and 
plant was 454,341, as compared with £48,571 last 
year, but the reserve fund has to go without any addi- 
tion this time. Last year, however, it was raised by 
the substantial sum of £:115,000. The company has in 
recent years made fairly large extensions to its plant, 
and has financed these very largely from undistributed 


profits, as the following record of its balance-sheet will 
show :— 
































Liabilities. Assets. 

| Deben-| | aes Indus- |Debtors| Cash, 
Share | tures, | Credi- | neers trial | and Bills, & 
Capital..Loans& tors. | “¢., ’ | Invest-| Short- | Securi- 

|Dep'sits| - | ments. jw'kings| ties. 

2 ol eo eo a £ £ 
Pensndesbicacen ..+ 1,000,000! 578,574; 150,532)1,360,298| 135,822) 191,175} 150,742 
PPibisesdisctawes 1,000,000, 555,652) 183,689/1,365,113) 142,322) 181,039| 195,484 
Fes Ses éccciiccces 1 000,000; 559,568) 208,928 )1,555,637) 159,222) 177,488} 102,21, 
ee (,000,000) 561,394) 269,048/1,495,321) 160,092 179,037) 101,79, 
MADhah 4s sekeunes’ 1,261,226, 565,293) 190,063/1,615,917) 203,322] 168,837) 149,45, 
Migsacbinncedannt 1,300,000, 743,114) 173,546/1,767,182, 230,867) 106,795) 126,18, 
piseindsstiaanaee 1,300,000 744,572, 313,953/1,911,221) 265,384) 321,311) 101,22, 
De isddasnccsaceian 1 300,000! 750,579} 248,804|1,941,057, 287,131} 292,037) 131,43 
1915................ {1,300,000} 792.988} 255,692/2,104,998, 139,371} 329,963 120.378 


The additions to the property account this year repre- 
sent the Tees Ironworks, foundry and land at Middles- 
brough, and expenditure on sulphuric acid plant at 
Peases West, Houses and Thorne Colliery. There 
have also apparently been small changes in the com- 
pany’s subsidiary investments, for the amount under 
this head is much lower. The company is rather short 


| of working capital as the result of these expenditures, 


and unless profits in the current year are big enough to 
permit of the retention of a substantial sum to meet the 
liabilities incurred, it may be necessary to raise more 
capital. Pease and Partners’ ordinary shares now 
vield 8} per cent., allowing for the dividend to be paid 
in a fortnight’s time, while the deferred shares yield 
104 percent. The payment of 1o per cent. for the past 
year seems to suggest that the directors view the cur- 
rent year without apprehension, and while the war 
activity lasts the company ought to be in a favourable 


| position to earn profits, if not as good as those of 1913 
| and 1914, at any rate better than those of the year just 


ended. 


American Cotton Crop.—Our Manchester correspon- 
dent writes :—Perhaps, on the whole, less interest than 
usual is being taken in Lancashire trade circles with 
regard to the new American cotton crop, as matters 
relating to the war overshadow the climatic conditions 
in the belt. However, this week the United States 
Government has published the first condition report of 
the season, the figures being 8o per cent., as compared 
with 74.3 per cent. last year, and 79.1 per cent. in 1913, 
whilst the statement compares with a 10 years’ average 
of 79.5 per cent. The figures are much as expected, 
and the report has not resulted in any particular change 
in values. Speaking generally, it is expected that the 
reduction in the acreage will be about 15 per cent., but 
it is evident the condition of the plant is fairly en- 
couraging. 





Puture Tariffs.—A French economist writes suggest- 
ing that the effect of the war in forcing a lowering of 
Protectionist duties on imports of cereals, live stock, 
horses, and fresh and frozen meat may continue for 
some time after its close. The barbarous methods of 
warfare employed by the Germans, the destruction of 
factories and workshops, and the destruction or theft of 
tools and machinery throughout a large portion of Bel- 
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asks, ‘‘ are commercial relations between the Con- | 


tinental States going to be regulated ? 
a single tariff, subject to reductions in favour of the 


he 


; countries between which commercial treaties have been 
| concluded, as before the introduction of the double 
i maximum and minimum tariff, or a triple tariff, 
t high and general against non-friendly nations, 
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of 


narrowly reduced in the case of the Allies of 
1914-15, and intermediate in the case of neutrals? 
‘If at the close of the war Alsace and Lorraine 
| are reincorporated in France, Germany will lose and 
|| France gain important factories (spinning and weaving 
|| and engineering,, which now compete with German in- 
|} dustry, and would then compete with French industry 
l| in the French market. In 1870 the Alsace cotton trade 
|| saw its French customers disappear behind a. tariff 
\; wall. The position may soon be reversed.”’ 
| ait | clei ance 
| The Casualty Lists.—.\ ].P., who has been examining 


number casualty 


a lists for the first three weeks of 
1) 


he Dardanelles, and elsewhere. Our correspondent 
‘sts that to arrive at a corresponding total for the 
men vou should multiply by 15, which would give about 
47,000 for the three weeks. If the deaths be as1 to § 
this would give on an average 9,500 deaths for the 
rank and file in three weeks. If our liabilities and the 
policy of creating fresh liabilities continue, the rate of 
wastage must increase; and if these are our losses in 
men, what must the losses of our Allies and enemies 
be? No wonder the Continental nations have given up 
casualty lists. And what will be the effect of this 
slaughter upon the social, moral, political and economic 
problems of this country and of Western Europe? 
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Coal Famine in Spain.—The Spanish Government, 
writes a Madrid correspondent on May 3oth, has re- 
ceived a petition from representatives of most of the 
big industrial concerns in the country for grants to 
assist them to take advantage of the favourable oppor- 
tunity to capture foreign markets. The moment is 
hardly a favourable one, since the whole nation is 
suffering from the consequences of the European War, 
and prices of coal and foodstuffs are rising daily. 
Rents are so high that in spite of Government inspec- 
tion three families are obliged to live under one roof in 
order to enable them to pay the house tax, which has 
partly replaced the old ‘‘ consumos.’’ Spanish coal has 
doubled in price since the war, and English coal has 
risen 50 per cent. The prohibition of exports by the 
British Government on May 13th compelled the Govern- 
ment to suspend import duties on coal and the dis- 
criminating transport taxes, in order to get supplies 
from the United States. The American Press states 
that the Spanish Cabinet has opened a credit in New 
York to guarantee payment of coal orders placed there. 
In 1914 Spain imported 3,000,000 tons of coal. 
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writes :—‘‘ Serious efforts are being made in Sweden 


war for trade with Russia. 


Russia. A German 
Swedish expectations. 


face very hard times. 
is mainly by Riga. 


which would greatly raise the costs of carriage. 


Swedish Commerce. — A Gothenburg correspondent 


en 
ee 
————$ 
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our correspondent suggests, be found desirable to allow routes: of our commerce are laid out towards East and 
indispensable machinery and machine parts to come in \ est. A large majority of the people of Sweden now 
free, or subject only to much reduced duties. “ How,”’ | favour the Allies, although there is a Strong set in 

society, and especially in the military circle, which 
Will they adopt | favours Germany. 
| has made a profound impression. 
the Swedes prefer English to German trade methods: 
| but a quite disproportionate amount of annoyance and | 
exasperation has been caused by the delay in transmitting | 
| Swedish commercial telegrams, especially among firms 
| doing business with America. 


many 
| threatening from submarines, searching of ships and 
4 
| delays in British ports—with which Norwegian shi 
owners and traders have had to contend, the trade, ac. 
cording to the official organ of the Norwegian Chamber 


| regular steamship service between the West Coast of 
ay, writes to us that he makes out 150 officers to have | 


| been killed, wounded, or missing per diem in Flanders, | Sid a tne . 
daily sailings have been instituted, and this route hag 


| membership now comprises 278 shipowners, represent 


to take advantage of the opportunities created by the 
For years it has been a 
popular saying that Russia is the future market of | 
Sweden, and it seems certain now that for many years 
it will be very difficult for Germans to trade with 
victory would destroy those 
If Germany got the supremacy 
over the Baltic ports the Swedish export would have to | 
The Swedish trade with Russia 


If Riga became German this trade 
would have to go through Finland, a circuitous route, 


| 


| 
Con-! able result of last April’s upward flight 0 
ac scneestnnentecesceaiiciiaciiiicinsiiiie aT 


| tiania, was torpedoed on May 2nd without anv warning, 


| from Drammen for London with a wood and pulp cargo. 





| sustained by search of ships and th 
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: . . anti cil ; FF. 
sium, Northern France, and Poland will necessitate a; sequently, the Russian market would be more and more 
creat expenditure on reconstruction. In order to facili- | a monopoly of Germany. As regards the future trade of 
~ i > . . . . . » > 

tate a return to normal methods of production, it may, | Sweden, it does not hope anything from Germany. The 

| 


The sinking of the ‘ Lusitania” 
As regards Englaad 


| 


P| 


| 
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Norwegian Shipping During War.— Jn spite of the 
difficulties—the mine risk, and the dangers 


‘argoes, various prohibitions of export, and excessive 


of Commerce in London, has been well maintained. The 


Norway and Newcastle maintained by the Bergenske 
and the Nordenfjeldske steamship companies has actu- 
ally been extended. Formerly, three steamers left each 
side each week. During the war, in spite of all risks, 


been practically the only available one for communica 
tions between Russia and her Western Allies during the} 
winter months. Several Norwegian vessels have lately | 
been sunk by German submarines. The ‘‘ America,” 
which belonged to the Norge-Mexico Gulf Line, Chris- 


_ 


but fortunately the crew were saved and subsequently) 
landed at Newcastle. The crew were picked up 13} 
hours afterwards by the Norwegian mail boat 
‘* Sterling.’’ The submarine fired two torpedoes at the 
‘* Sterling,’’ and caught her up, but she was subse 
quently allowed to proceed. The ‘‘ America ”’ wasa 
new vessel of 6,400 tons, having been constructed in 
1914. She left Philadelphia on March 28th, and was} 
bound for Bergen with a cargo of general goods, mostly 
wheat and flour. The steamer ‘‘ Baldwin,’ belonging 
to Mr Fred Olsen, of Christiania, has met with a like} 
fate. She was a vessel of 1,059 tons, and was bound 


The ‘‘ Laila,’’ another timber vessel, bound for the} 
Tyne, has also been sunk, while the ‘‘ Zeus,’’ with a) 
cargo of pulp from Trondhjem to Grimsby, was stopped | 
by a submarine, but allowed to proceed. Norway’s loss) 
of shipping through the war up to date amounts (0 
about £400,000. At the recent annual meeting of the) 
Norwegian Shipowners’ Association—a body whose) 





ing 2,083,409 tons of shipping, an increase of 192,000) 
tons over 1914—a report was made on the first eight 
months’ working of the State war insurance. ee 
that period the sum of 5,500,000 kr had been received | 
in premiums and 298,000 kr paid out as compensation | 
for damage. There was a balance of over 2,000,000 Z | 
for the settlement of claims that were still under a 
ination or had yet to be reported. At the outbreak 0 | 
war the Norwegian authorities compelled call ship | 
owners to enter their tonnage in the War Risk Insut-)) 
ance Association, and they have since enjoyed a very} 
low war risk premium. The premium covering wat | 
risk on goods is still only 1 per cent. on cargoes ro 
ported to America, though owing to recent losses | | 








premium on goods to or from England has been '2! . 
to 12 per cent., and on goods from America to 24 . 
cent. The main reason, according to the Ang 
Norwegian Trade Journal, is the heavy losses 
e long delays ™ 
British ports. 
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The American Market.—Striking witness 


Stock Exchange correspondent, is borne to ie © 
f prices in 


































THE 


June 5, 1915.| 


tee 
\merican market by the difficulty now experienced in 
buying good-class shares on behalf of investors in this 
country who are attracted to these securities by the 
prospect of the United States benefiting largely through 
the supply of munitions, &c., to the warring countries 
of Europe. The man who sends in an order to buy 50 
} shares is amazed to find that it may take his broker two 
| or three days to get the offer of Americans which in 
| 





































































































| the ordinary way could be negotiated as freely as 
| Chartereds or Linggis. I he market was swept almost | 
| bare by the American invasion that took prices up | 
» {| hand over fist a few weeks ago. Since then there have | 
| heen reactions—and fairly heavy ones at that ; but only | 
those shares which have not vet left the country could | 
be bought back for wood delivery. Hundreds of certifi- | 
. cates crossed the Atlantic at that time, and the anima- | 
| Ition of those weeks has proved a most serious bar to | 
; business in the market to-day. _ With regard to New | 
i York, the market on that side is swaved on alternate | 
| days by hopes and fears that President Wilson will re- | 
frain or will not refrain respectively from bringing his | 
"| country into line with the Allies against Germany, and | 
; some relief, reflected in a rise in prices, was felt when | 
r the President threatened Mexico with intervention, | 
: || since it was inferred thereby that he had no intention | 
of taking a hand in the European imbroglio. Some | 
ue uncertainty is expressed as to what the United States 
h | means to do in connection with the evasive answer re- | 
5) turned by Germany to the United States Note, because | 
at it is thought that quotations are being supplied from | 
> American papers which take one side only, and that the | 
4 reverse side of the shield, as shown in other American | 
|| papers, may have been ignored. Day after day quota- | 
| tions are obediently adjusted to New York parities, but | 
IS in the matter of business the movements are certainly | 
$s) not representative of any increased activity, while that | 
tly scarcity of floating supply on this side, to which refer- | 
13} nece has been made already, becomes more and more | 
at | underlined each time that a prospective buyer wants to | 
he | deal. 
se- 
3 a 
in| The New Portuguese President.—At the assembly 4 
ras | Congress in Lisbon on May 20th Senhor Braga “was | 
tly | elected President of the Republic, in succession to Dr 
ng | Arriaga, by the votes of the Democrats, the Conserva- 
ike || tives abstaining. In his message to the President of 
ind | Congress Senhor Braga paid homage to the Republic 
z0. | and its dk mocratic institutions, and expressed his full 
the | confidence in Senhor Jose Castro, the Prime Minister, 
al who had just placed in his hands the collective resigna- 
ned | tion of the Cabinet, and his horror of all dictatorships. 
on It will be remembered that after the 1910 Revolution, 
to which overthrew the Monarchy, the aged Senhor Braga 
the| became first President, although he had been a 
one Deputy only for 15 months. But he is probably the most 
ont: distinguished citizen of his country, and known all over 
000 Europe as a poet and sociologist. | 
ght —— 
ing Tue directors of Tni is 
ved | Ning ‘tors of the Union Discount Company of 
sion | ondon, Limited, announce that Mr Arthur Louis Allen 
5 ker || has been elected to a seat on the board. 
am); 
| 
k of | THE Right Honourable the Earl of Selborne, K.G., 
hip” has resigned from the board and the chairmanship of 
coil the African Banking Corporation, Limited, on accept- 
a | gs as President of the Board of Agriculture. The 
ao en a \ iscount Midleton, P.C., has been 
‘hel a director and chairman in his stead. 
ised |) ; 
per WE are informed that Mr G. Stanley White, of the 
glo-| tm of Messrs George White and Co., Bristol, has 
ses | n elected a director of the Bristol Tramways and 
s in oe Company, Limited, in place of the late Mr 
ugh C. Doggett. Mr Samuel White relinquishes the 
oe of managing director owing to ill-health, but 
os a ans on the board. Mr W. G. Verdon Smith has 
evit- IP. appointed managing director. Mr J. H. Howell, 
, the “F., has been appointed a director of the Imperial 
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l'ramways Company, Limited, in place of the late Mr 
H. G. Doggett, while Mr G. Stanley White has been 
elected a director of the Western Wagon and_Property 
Company, Limited, in place of the late Mr H. G. 
Doggett. 
on the board of the Royal Bank of Queensland, 
Limited, owing to ill-health, Mr E. H. Macartney, soli- 
citor, has been appointed director to fill the vacancy. 
Sir John P. Hewett, G.C.S.1., C.I.E., has joined the 
board of the National Bank of India, Limited, in place 
of Mr W. A. Bankier, who has retired. 


PRANCE.— THE BOURSE — DISTRIBUTION OF 


| Optimism, however, keeps prices firm, including those 
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Mr P. L. Cardew having resigned his seat 





Foreign & Colonial Correspondence. 


WEALTH IN FRANCE—M. RIBOT’S NEW WAR 
CREDIT. 


(FROM OUR CORRESPONDENT.) 
Paris, June I. 


Markets are dull and business restricted. General 
of bank and railway shares. The question of the 
settlement is once more under discussion, and it is 
generally held that it might be effected now if some 
solution could be found of the question of the holders 
of French 3 per cents. In spite of the large amount of 
gold sent abroad, the position of the Banque de Irance 
continues to be entirely satisfactory. Treasury bonds 
continue to be taken up most readily—more so even 
than National Defence stock. The Savings Bank 
position is also sound; at the recent general meeting it 
was pointed out that tne great majority of ordinary de- 
positors have refrained from making any use of their 
iegal power to withdraw 5of per book per fortnight; 
and that many have continued to pay in deposits. The 
withdrawals continue to be in excess of deposits; in 
the last ten days under review withdrawals totalled 
5,243,000f, deposits 1,391,000f. Between January Ist 
and May toth, however, the excess of withdrawals was 
63,253,000f, or an average per 10 days of 4,860,o00f— 
i.e., the average excess of withdrawals has declined. 

In estimating the wealth of the country an index of 
some value is the amount of property passing at death. 
The statistics on this subject issued by the Finance De- 
partment unfortunately only come down to the end of 
1913. In that year the gross value of property trans- 
mitted was 5,907 million franes; the net sum liable for 


oO 





taxation being 5,531 million francs. This is a con- 
siderable total; but it is fully recognised by the 


Treasury that a large number of small fortunes slip 
through its net and escape duty. Taking estates 
actually subjected to taxation, and showing an excess 
of assets over liabilities, there were 192,000 of a value 
of 2,000f and under, accounting for a total of 141 mil- 
lion francs ; 105,000 estates between 2,000f and 10,000f, 
accounting for 529 million frances; 47,700 estates from 
10,000f up to 50,000f for about 1,000 million francs. 
Estates of more than 50,000f are relatively few in 
number, for France is a country whose wealth is 
spread over a large number of small holders. Estates 
from 100,000f to 250,000f in value were represented by 
5,000 estates, and a total value of 771 millions; there 
were 1,734 estates between 250,000f and 500,000f, 795 
between 500,000f and 1,000,000f, 376 between 1 and 2 
millions, 125 between 2 and 5 millions, 29 between 
and 10 millions, and but 18 above 10,000 millions. 





° 


o 


* * * 


* 


The speech made by the Finance Minister, M. Ribot, 
on Thursday in the Chamber is so important that we 
may anticipate our correspondent’s fuller account next 
week by giving a short summary of its main points. 

M. Ribot presented a Bill authorising the grant of 
provisional credits for the third quarter of the year 
1915 estimated at 5,500 millions of francs 
(£220 millions). This additional vote brings the total 
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REICHSBANK POSITION AND THE GERMAN 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 


a scesnsieensneciiatitaeee natant eC 
f. since August up to over 24,000 million francs 
(£960 millions). Of this, military expenditure proper 



















































takes 16,000 million francs (£640 millions); public 
debt 1,400 million francs (£56 millions); general ex- 
penses of the country, 1,900 million francs (£76 mil- 
lions); relief, 2,300 million francs (£80 millions) ; food 
purchases for the civil population, 186 million frances 
(£7,440,000). Explaining the general financial situa- 
tion of the country, M. Ribot drew optimistic conclu- 
sions from the fact that the proportion between money 
advanced by the banks and money lent by the public 
|had been reversed since the beginning of the year. 
ment between August 1st and December 31, 1914, Pay- 
i 






AMSTERDAM, May 31 
Tuat Italy must have been, recently, an important 
factor in the German exchange situation is evidenced 
by the sharp rise which has occurred since Italy joined 
the Allies in all the foreign currencies dealt in in Ger. 
many. The following table gives the details of this 
movement :— 





ments on instalments of the 34 per cent. loan and 


May 2lst. May “— 
National Defence bonds produced £77,600,000, while ay Shes. —— % 


BO ctadinecdcus soca. a. ee 





£; 157,000,000 was obtained from the Banks of France Scandinavian crowns.... 127  .. 128) .. 1 
‘and Algeria. Between January rst and May 15, 1915, Dutch guilders.......... 1924 .. 194} .. 1 


erkan GAMES occcssccsese . 924 .. 


(}eounted for £194,240,000, advances from the Bank Austrian crowns ........ TR .. MH .. 2 


|| only £64,000,000. 
The following were to-day’s closing prices and the 
variations on the week :— 


The German Press remarks regretfully how very liberal 
Germany had been, just previous to Italy’s breaking 


| 
|| payments on Treasury bonds and 34 per cents. ac- 
| 
away from the Triple Alliance, in the matter of coal 


| 
{| 











1] June 1, May 25, Inc, or | supplies to Italy. These, it is stated, had lately 

|| 1915. 1915. Dec. | amounted to eight goods trains per day. The object 

1 Par. i. f ¢ f c | of this liberality was clearly to keep the Italian Govern. 

| Three per Cents. ..... . 100.. 7250 .. 7240 + 010 | ment in an amenable frame of mind, and at the same 
| Russian Fives of 1906.. 100 92 0 9185 + 015 i “OVI as 
|= : a ts ° time to provide a substitute for the large shipme 

|| Bank of France Shares..1,000 .. 4,575 O ..4580 0 — 5 0 |... ld i. +I ‘ould have otherwise | ew om — of 

Banque de Paris ...... 500 .. 858 O .. 842 0 +16 O oo vas ee —— se Ocen RCC 

| Comptoir d’Escompte.. 500 .. in a 2 wm relieve the exchange position. Such shipments would 
| Crédit Lyonnais ..... . 500 ..1,050 0 ..1,040 0 + 10 O | now be most inconvenient, as the stock of gold at the 
omar ventas . a . oun ; . «aun : - - ; Reichsbank has lately grown only to a very modest 
| Suez Canal...... . - a ; . 

} wesc ceeeeees an 43 ade . ene eee : 7 i cael ‘ 
| Northern Railway .... 500 1.1390 0 ..1410 0 — 20 @ |¢xtent, and it has been noted that the gold received 
| Western Railway...... 500 .. 743 0 .. 738 0 + 5 0 | here during the last few weeks has been exclusively 
| Orleans Railway ...... 500 .. - 1,180 0 ‘i from Austria, where no records are published of the 
| Eastern Railway ...... 500 .. 825 0 .. 820 0 + 5 2 | position of the central institution. 
| Lyons Railway Petals 500 .. 1,070 0 ..1,080 0 —10 0 The last return of the Reichsbank contains . 
| Southern Railway .... 500 .. a i i * eet ae a ee 
| Ottoman Bank ........ 250 .. = is od ie feature, which is passed over without comment by the 
| Meridional of Italy Rails 500 .. ss e i si Press, although information about it would be very in- 
| South of Austria Shares 500 ‘resting. The ‘ements j ain item , 
| Si . .* . = ++ teresting. The movements in the main items of the 
| Northof Spain Shares.. 509 .. 369 0 .. 365 0 + 4 0 return ahi far from sieaidiaaniaies when compared with 
| Saragossa Shares ...... 500... 36250 .. 363 0 — 050 ae Se ee eS ee 

} Saragossa Bonds ...... 500... 355 0 .. 355 O = last year, and when it is considered that further pay- 
jp ~ ments of 370 1 arks ‘re made on the W 
| The returns of the Bank of France for last week, the ca a eee gregh gga ~All 7 — 
: ; . Loz : e week here is still a slig - 
> | previous week, and the corresponding week of last aul = “ 7 al ; a auee 4 Gohifftie - 
: | year are as follows :— r hen$ © eee . oe 
call. 1is result, however, would have been entirely 
| DEBTOR ll. Th It, 1 . ld h tirel) 
‘ | ; different but for a jump of 61 million marks in ‘ Other 
May 27, 1915. May 20,1915. May 28, 2914. | | jahilities.”’> which ar : in the calculati 
if | ne er ee ye S| Liabilities,’’ which are not included in the calculation 
a | Capital of the Bank ........ 182,500,000 ef .» 182,500,000 0 .. 182,500,000 9 | Of the percentage. This movement is ¢ ntirely unusual, 
He | Profits in addition to capital 8,450.69 om 8,450,697 69 .. &, 45 & _ ana : » fax e Seen alre = 
at | Reserve a ceeasececsser 22,105,780 18°. 2205750 16. gee + and, apart from the fact that the item already stood at 
‘i | Reserve of landed property 4,000,000 r “ 4,000,000 2 ": “4000000 9 | about 160 million marks, as compared with 35 milhon 
| | Note sin cir ulati i haes -11,827,858,670 0 , .11,833,316,295 0 "5.11 860-960 * marks last year, the increase this week compares with 
| Bank notes to order. nee ‘Suma “ oe - 2.891.019 37} one of 4 million marks merely in the corresponding 
B t ( ICT we eeces _— OM ** , sf OY y ’ 2, % , ‘ i i 
| Treasury account ..-.0.1.11 | SOMES 85 5. 62S97156 § :. 183 707019 4, | week of last year. The Darlehnskassen raised their 
| Current accounts, Paris.... 4,693.054,673 70 .. 1,611,884,359 & 797 7 a : : cS "11° : — wh 
| Do branch banks .... 507,990,378 0 .. 678,171,485 0 .. 118,870.089 0 tote! issue by 5.8 million marks «0 1,157.5 me 
ee ease cae sozis Tie _.° _b7ll438 11 | Marks. The Reichsbank’s holding of these notes, 
| iscou ts and sundr®ies .... <y yO. oe b2LY, f <s 617,89 P . ° cae 7 oe. 
Redise MET hc hated a ns8 65... — 2,104,859 65 .. 407/880 *° after parting with 8.4 million marks as security for 
PIRIEOS seapsonnne sirninns 63,009,216 15 .. 395,545,062 6 .. 323,038,503 12 | further Reichskassenscheine, increased by 2.4 million 
| i itt ania 14,878,348,646 86 ..14,895,616,601 62 ..7450232971 co | Marks, which points to 5 million marks having returned 
CREDITOR. from circulation. On the other hand, 3.2 million marks 
| Cash in hand aiebiinaiada, an f c { « | of new Reichskassenscheine were put into circulation, 
ONS Jb nctsecnecnse +288,745,3 - .4,284,24L6 3 z | +he tcheh- : Hi ark 
| Balances abroad .......... 825,194,377 24 .. 838,755,385 gy 7 965,261,278 63 | the Reichsbank holding only 5.2 million marks more, 
5 aaa cial bills overdue cA EAR ne : Sled +. 1.°1.. . - - a . - > oags 
| Diccoum a bills overdue.. 960,505 23 63 oea0 68 -. gon senior 86 | hilst it received from the printing office 8.4 million 
Foreign bills ....+e.ses0-0 1,961,708 88 *: Ys75'592 18” "seeks >. | marks. The total new Reichskassenscheine issued by 
PORMNEY GUUS oéscecide den 7,147 36 .. 3 ae the Gove itio il 
| en e iaiss*°" eee ween “1 “ sitawes the Government by way of addition to the old 240 mil- |} 


otoeet payments Paris 
and branches ........cces 2,423,847,776 54 .. 2,466,050,072 
Advances on bullion ...... 4,290,000 0 .. 4250.00 ‘0 a 
Do on public securities.. 198,858,931 35 .. 200089917 7. 34.300 
Do by branch banks .... 436,402,774 0... 439,197,334 0. 131'MB oes 6 
Advance to State (ordinary) 200,000,000 0 .. — 200,000,000 0 ;. 506135:041 0 
0 135, 
0 


lion marks is now 34 million marks. ; 
That the failure of the Reichsbank to show any relief 

in the face of the huge payments on the War Loan 's 

attracting attention in Germany is proved by some 


° 


Do for the WaT .caceccess 5,500,000,000 0 .. 5,500, } met} lor i 
Temporary advances floods) 2,871,450 0O.. wt a a Oo | intere sting remarks made by Mr Norden = the 
eee ee : waa 0 weekly review of the Berliner Tageblatt. He; 

‘oe g e - . é 

Governments ......--+++. 150,000,000 0 .. 175,000,000 0 .. 2 attributes this development to some extent a 
Goverament_eseok reserve 122,980,750 16 =" 112-880,750 14 re 12,980,750 i] the high advances which are apparently being 

SPOSADIE wavceesues a " * ' O92 as a 1 . * ro - 
Roeeeneieemes” * Mea eee 200 2 «+ 100,000.00 9 «. 100;000'08 “| made by the Government to big industrial “ 
*remises and furniture .... 466, -» 49,325,607 38 .. "857. = . 4 iv n 
aoeeenee of management.. 5,052,556 99 .. 4,827,129 42 .. at 2 at at the time when orders . a re 1 0 
Special reserve ...... iddies een 5 +» _ 8,407,394 1°. 4071393 1 | their annual reports, recently published, severa 

ee erg rers SRT OT «272,561,975 20 .. 378,370,877 56 | these concerns either showetl very considerable © 


Total .....+++++00+---14,878,348,646 86 ..14,895,616,601 62 + -7,450,232,971 60 
BANK OF FRANCE RATES. 


Discount.. .... SPOOR ee eee eeereseseeeees 


balances or concealed the exact figures of these balances 
by including them with debtors. It is argued, there 
fore, that these companies could very well wait untl 
Advances on bullion ...s.+:+.sseesessees payments are really required. This argument, howe 
vances on public securities ......0..0006.., ever, seems to be beside the case, for, apart from 
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yestion whether the balances shown per December 31st 
are still intact, these balances surely would not have 
heen kept in actual cash, and must therefore have been 
absorbed in the general financial system. And if, 
therefore, on the one hand, the Government paid out 
big sums, the central reservoirs could, on the other, at 
once have relieved the situation by buying Treasury 
paper, &c. rhe fact that this has not happened seems 
to prove beyond doubt that these channels are already 
clogged. and that the _resources flowing into their 
coffers in connection with these * Anzahlungen ”’ on 
Government orders are required to finance their own 
commitments. This does not seem surprising when, 
for example, the Preussische Genossenschaftskasse and 
ts affiliated institutions subscribed about 300 million 
marks to the new War Loan. If, as seems likely, 
the big financial institutions have all, more or less in 
the same proportion, invested the resources entrusted 
to them to assist the success of the War Loan, little 
surprise can be felt that the payments are having prac- 
tically no effect on the Reichsbank. A similar tendency 
seems to exist in the Dual Monarchy, where it is 
proudly remarked that several of the big institutions 
raised their subscriptions considerably on the declara- 
tion of war by Italy. It is scarcely doubtful that this 
action has been prompted by the desire to counteract 
the reserve which sane investors in those countries 
must have felt against embarking on fresh commit- 
ments on the eve of a political event of such vital im- 
portance as Italy’s participation inthe war. Indirectly, 
this public has to pay the piper as shareholders 
in the banks, ’ 
positors of these institutions; but this is a considera- 
jtion to which the attention of those who applaud the 
patriotic action of the bank directors is probably not 
drawn. 










































Letters to the Editor. 


COMPUSORY MOBILISATION. 
tO THE EDITOR OF THE ECONOMIST. 

Sir,—We have all of us agreed to pocket our 
political principles and to concentrate on the war. But 
that is not to say that we may not discuss measures 
from the points of expediency as distinct from prin- 
ciples. A section of the Press is profiting by this liberty 
to urge the expediency of mobilising the nation as a 
war measure not merely of expediency, but of urgent 
necessity. Are they right? Is compulsory service ex- 
pedient or necessary ? 

It is common knowledge that there are large forces 
of men now enrolled who are waiting for arms, equip- 
ment, artillery, and munitions. It is also, I believe, 
admitted that in this war we have to a great extent 
undertaken the duties of bankers and manufacturers 
for our Allies. It is evident, therefore, that, if com- 
pulsory service is to be applied where it is most needed, 
that is, to the production not merely of munitions of war, 
but of the sinews of w ar, this must ultimately embrace 
all the industries of this country, and is a measure of 
such wide-re aching consequence that we must assume 
that those who advocate it have considered the question 
in all its bearings. They must, for instance, have con- 
sidered whether a system of forced labour is likely to 
increase the patriotism and efficiency of the working 
classes. As I am neither a manufacturer nor a working 
artisan I do not venture an opinion on that subject. 

But I am the president of a farmers’ club in the South 
of England, and as the hay harvest will be with us in 
a few days, and as it will be followed by the corn 
arvest, I am anxious to know how the question of 
forced labour as applied to agriculture will work out in 
actual practice. The matter is serious, more especially 
it view of the rising price of food. A farmer told me 

at he estimated he had lost something near a hundred 
mbs owing to the absence of a competent shepherd, 
and, as an example of the shortage of labour, I was 
°rmed only a few days ago by a clergyman that he 
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could not get a man to cut the grass in the parish 
churchyard. 


and, possibly, in course of time, as de- | 
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We propose to mobilise the schoolboys and as many 
women as can be induced to help. But if the country 
is to be organised on a basis of national service, I would 
be glad to know to what official or department we 
should apply for forced labour, and from what sources 
that labour will be taken.—Yours faithfully, 

GRAHAM BOWER. 

White’s Club, June 3rd, 1915. 


THE VALUATION OF THE SLAIN. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—To arrive at the loss due to the war in terms 
of men killed, it could perhaps be stated as being made 
up of annual amounts due to :— 

(1) Taxes paid by each man killed. 

(2) Cost of supporting those originally supported by 
him. 

(3) His buying power. 

(4) Profit due on work done by him. 

(5) His savings. 

If it is possible to obtain a fairly accurate figure for 
each of these factors, it is only necessary to multiply 
the total by the average number of years which the 
man would have lived, to gain a reasonable estimated 
value for purposes of calculating the enormous wastage 
of life which is going on at the present moment.— 
Yours faithfully, 


Cochin, S. India, May sth. Hy. CopBan. 


THE PREACHING AND PRACTICE OF SELF-DENIAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Faced with the prospect of ever-increasing 
national expenditure, Mr Lloyd George recently urged 
the necessity for economy on the part of the individual 
citizen, with a view to our meeting as much as pos- 
sible of that expenditure out of income. The Economist, 
however, has remarked that it sees no signs of retrench- 
ment in the Estimates for the Civil Services ; hence the 
Government, while preaching economy, is not practis- 
ing it. 

May I, as a taxpayer, suggest that the time is appro- 
priate for a ‘‘ self-denying ordnance ’’ on the part of 
the members of the House of Commons collectively as 
regards the quarter of a million pounds sterling which 
they now take annually from the national income in 
the shape of salaries? The annual resolution under 
vhich that sum is taken from a hard-pressed Treasury 
has not the sanction of a long-established law, nor of 
specific popular approval. Its original introduction 
was strongly, and, indeed, almost violently, opposed 
by nearly one-half of the House, though that half sub- 
sequently betrayed no insuperable repugnance to 
sharing in ‘‘ the plunder.’’ The conscience of the poli- 
tician, however, is singularly pliant! 

Not a few shrewd have expressed the 
opinion that this self-enrichment at the cost of the 
public purse has gravely diminished the respect in w hich 
the Mother of Parliaments was formerly held, but 
whether this be so or not, the House of Commons has 
now an exceptionally favourable opportunity for dis- 
playing that self-sacrifice in the national interests 
which so many of its members are inculcating in their 
constituencies. Under a Coalition Government, with 
the consequent absence of controversial legislation and 
party divisions, the position of a member of Parliament 
is at present almost a sinecure. Whatever, then, may 
have been the case in the long hours and lengthy ses- 
sions of the past, the money is certainly not now being 
earned, and the justification for its payment has conse- 
quently disappeared. Will the House lead the people in 
the way of self-sacrifice, or must it be shamed into 
following them ?—Yours obediently, H. M. Ross. 

Seawood House, Lynton, May 3oth, 1915. 


observers 


[We have urged over and over again that Ministers 
preaching the national emergency should have set the 
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example of economy and privation by diminishing | Tot! offered for subscription to date | Total offered tor 


public salaries. Our correspondent only touches one 
branch.—Epb. Economist. ]} 


BOOKS RECEIVED. 


The Partitions of Poland. By Lord Eversley. (London) 
T. Fisher Unwin. 7s 6d net. 

The Campaign of 1914 in France and Belgium. By G. H. 
Perris. With 30 Maps and Plans and 25 photo- 
graphs. (London) Hodder and Stoughton. 1os 6d 
net, 

Documents Relating to the Great War. Selected and 
Arranged by Giuseppe A. Andriulli. With an intro- 
duction by Prof. Guglieimo Ferrero. Translated 
trom the Italian by Thomas Okey. (London) T. 
Fisher Unwin. ts net. 

Le Dossier de la Guerre. By Gaspard Wampach 
Three Volumes. (Paris) Librairie Fischbacher. 

Au Lendemain des Guerves Balkaniques. By S. P. Phocas- 
Cosmetatos. (Paris) Librairie Payot and Cie. 
2 francs. 


| Chinese Currency and Banking. By Srinivas R. Wagel. 


(Shanghai) North China Daily News and Herald. 
Ids net. 

(Cambridge) 
University Press. 3s 6d net. 


sist 


|The Total Disakility Provision in American Life Insurance 


By Bruce D. Mudgett. (Philadelphia) 
American Academy of Political and Social Science. 

The American Industrial Opportunity. Edited by J. 
Russell Smith. (Philadelphia) American Academy 
of Political and Social Science. 

Bernhardt and the Germans, By David Alec Wilson. 
(London) National Labour Press. 1d. 

Journal of the Royal Agricultural Society of England, 
Volume 75. (London) John Murray. 

The Nineteenth Century and After. June, 1915. (London) 
Spottiswoode and Co. 2s 6d. 


Contracts. 


In an interesting article, entitled ‘‘ The Party System Breaks 
Up,’’ Mr W. S. Lilly, after referring to some of Lord Haldane’s 
utterances on the subject of compulsory service, quotes the follow- 
ing declaration made by Mr L. V. Harcourt in 1913: ‘‘ I can con- 
ceive no circumstances in which conticental co-operation by our 
troops would not be a crime against the people of this country."’ 


The Contemporary Review. June, 1915. (London) Con- 
temporary Review Company. 2s 6d. 
We are very glad to see Mr G. P. Gooch’s address on German 


Theories of the State is printed in this number. There is also an 


interesting article fromthe pen of Mr J. L. Hammond on A 
Lesson from the War with Napoleon. 


The British Review. June, 1915. 
and Norgate. Is net. 

The Ideal Rupee and S.S. Dollar Reckoner. By J. Gall 
Inglis. (London) Gall and Inglis. 3s 6d net. 
Northern Coal, Iron, and Steel Companies, 1915. (New- 
castle) Business Statistics Co. 1s net. 
Journal of the Royal Statistical Society. May, 
(London) Royal Statistical Society. 5s. 


(London) Williams 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 


Capital. Subscription. Payment. bility. 
£ £ £ & 


Amount previously recorded.... .. -. 66,250,626 .. ee ue ae 

ISSUES OF THE WEEK— 

Grand Trunk Railway Company 
of Canada, 54 % Five-year 
Secured Notes, at 99 % (June 
2). Offer of £2,500,000, of 
which £2.000,C00 will be 
utilised for redemption of 
a notes on July 15, 

9 


, 25,000 .. 470,000 
Cornwall Electric Power, 5 % 
Deb. Stock, at 95 % (May 23) be “ve 6,000 51,000 
South Metropolitan Electric 
Light and Power Co.. 6 % 
Cum. Second Pref., £1, at 
par (May 23) 
Do 43 % First Mort. Deb. Stk., 
at 95 % 


1,250 .. 23,750 
1,250 .. 22,560 


—- ——_ —_—_ 


33,500 .. 567,250 


whole year— Subscription for the 
1914 


sevesecescoses £66 851,376 | Séceseschdaaa 


110,781,981 | 
« 171,136,672 | 


NEW CAPITAL ISSUEs. 


Grand Trunk Railway. — Issue of £2,500,000 5} 
cent. 5-year secured notes, at 99 per cent., due July x a 
at par. The notes are secured by the deposit with trosteas 
of £3,600,000 4 per cent. perpetual consolidated debenture 
stock. The proceeds of the notes will be used to repg 
£2,000,000 of 1-year bills maturing July 15, 1915, holders 
of which may exchange with the secured notes and receive 
the discount of 1 per cent. in cash, and the balance will be 
applied to the general purposes of the company. The notes 
yield £5 4s per cent., and are a good short-term investment, 

South Metropolitan Electric Light and Power.—(fe; 
to debenture stock and share holders ot the company of £25,000 
44 per cent. first mortgage debenture stock at 95 per cent, 
and 25,000 6 per cent. cumulative second preference shares 
at par. A commission of 1 per cent. on the debenture stock 
and 1s per share on the preference shares will be paid to 
allottees, making the net price 94 per cent. and 19s per share 
respectively. The debenture stock is repayable at par on 
July 1, 1931, or earlier, at the company’s option, on six months’ 
notice at 110 per cent. The interest and dividends are 
respectively well secured, and the debenture stock yields 
£4 158 od per cent., and the preference shares £6 6s 3d per 
cent. at the net prices (less commission) at which they are 
offered. 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 


COMPANY MEETINGS, &c. 


SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY. 
SATISFACTORY RESULTS UNDER DIFFICULT CONDITIONS 


The eighty-fourth annual meeting of the members of the Scot- 
tish Equitable Life Assurance Society was held, on the jist 
ultimo, at the head office in Edinburgh, Mr. D. A. Stevenson, 
C.E., the senior ordinary director, in the chair. 

In moving the adoption of the directors’ report, the Chairman 
said: As this report covers the twelve months ended @ 
March 1st last, it will be realised that our business was carried 
on during the greater part of the year, and not for a mer 
fraction of it, under war conditions. In these circumstances, it 
is not surprising that in various ways we have felt the pressure 
of those conditions more than if-our official year had closed a 
the end of 1914. 

The new assurances effected during the year are much the 
same in amount as they were, on the average, a few years agp, 
but they are less than the average of the past three years, and 
considerably less than last year, when some exceptionally large 
policies were issued. The total amount is £697,123—practically 
£700,000—and, after deducting reassurances, the amount I 
tained at the society’s own risk is £634,929, with new pie 
miums of £35,072, as compared with an average of £714,000 
and new premiums of £37,087 for the three preceding years. 
Practically, therefore, the war has checked our new business 
to the extent of about 10 per cent. ; 

The annuity business has been virtually the same 10 amount 
as last year. The premium income of the year, new and Te 
newal, shows an increase of upwards of £3,000, from £42383 
to £426,856. 

INTEREST AND INCOME-TAX. 


The revenue from interest and dividends also is substantially 
higher, in spite of the suspension of payment of @ ~~ 
amount of foreign interest, for which no credit is taken wa 
accounts. The rise in the rate of income-tax, however, | sis 
against us. We are taxed, as you know, not on “ profits, na 
on the amount of interest we receive, and as the rate % 
advanced from 1s 2d to 1s 8d for eleven months of our 
year, and as every penny in the £1 of tax costs us £1,00 o 
charge for this year is higher by about £5,000. But in 
this, the net return on our investments would have shows 
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io percentage. As it is, the average net rate is reduced 

irom £4 08 3d to £3 Igs per cent., a rate, however, which is 
still nearly one-third more than that at which we discount our 
jjabilities. The question of income-tax was referred to by 
the chairman at our meeting last year. He pointed out that 
the income-tax levied on life assurance societies was really a 
tax upon thrift, and he expressed a hope that some means 
might be found of providing a remedy. We are glad to see 
that the Chancellor of the Exchequer in his new Revenue Bill 
proposes to give a measure of relief to the companies. So far 
gs this goes, we shall welcome it, and be grateful for it as 
some mitigation of the heavier burden we are to bear when 
| the war rate comes into full effect. 


THE WAR AND CLAIMS. 


The death claims are larger this year by about £33,000, 
but the total amount, notwithstanding our war losses, is not 
higher than it has sometimes been in times of peace, and is well 
within the ordinary expec tation. In common with the boards of 
other assurance companies, the directors have granted free war 
I jicences to civilian members of the society insured before the 
outbreak of the war who have gone on active service, and even 
in respect of new assurances they have waived the war con- 
dition as regards home defence. Some discrimination has, 
however, been exercised in granting new assurances, and extra 
rates have been required for foreign service, according to cir- 
cumstances. I here mention that two members of our 
board, Colonel Sir Robert Moncreiffe and Brigadier-General 
Gordon-Gilmour, are on active duty—the former actually in 
the field—and a number of our staff are also giving their ser- 
vices to the country. We are reserving their places for them 
in the meantime, and I am pleased to say that the extra work 
thrown on the remaining members of the staff has been loyally 
and ungrudgingly performed. 

The surrender account, which was to some extent swelled 
last year by members taking the new bonus on their policies in 
cash, has returned to normal dimensions. 

The annuities paid are much the same in amount as last 
year, if anything a trifle less, as a rather larger amount of 
annuities has lapsed by death. 

The commission and expenses of management are somewhat 
less, £56,504, as compared with £57,173, and on the increased 
premium income they show a reduced percentage, £13 4s 9d, 
as against £13 gs 10d. Calculated on the combined revenue 
from premiums and interest, our whole expenses for the year, 
including commission, were under 1s 8d in the /. 








may 


INVESTMENTS. 


You will naturally expect me to say something about our 
investments. Taking these at their book values, we started 
the year with accumulated funds amounting to £6,227,004, and 
the operations of the year would have added to this upwards of 
£100,000. The directors, however, had to consider the depre- 
ciation that has overtaken all kinds of investment securities 
through the disturbance of financial conditions occasioned by 
the war. So far as our society is concerned, the question of 
depreciation will not arise in a practical shape until we come 
to the declaration of profits three years hence, when circum- 
stances may have materially altered, but the directors have 
felt that it would be in accordance with the wishes of the 
members to make some preparation for having to deal with it 
at that time. As our actuarial estimate of liabilities is based 
oa the assumption of 3 per cent. interest, and as we ate earning 
@ great deal more than that, the directors have thought it pru- 
dent to lay aside some of the surplus towards building up a 
Teserve against any shrinkage in capital values. Accordingly, 
you will see that a sum of £44,252 has been added to the 
Mvestments suspense account brought forward from the quin- 
quennial investigation in 1913, after the securities had been 
Written down to their market values at that time. In round 
figures, that account now stands at about £60,000. Deducting 
this and other outstanding liabilities from our total assets of 
£6,467,208, the funds at the end of the year amount to 
£6,285, 114, being £58,110 more than last year. 


A GOOD REPORT. 


You will no doubt agree with me that in the exceptional 
circumstances of the time the report as a whole is one with 
Which we have good reason to be satisfied. 
_ Our representatives throughout the country have been work- 
ng under great disadvantages, and though the results to them 
and to us in the shape of new business have come short of 
What we might have expected in normal circumstances, they 
fully earned the thanks and the appreciation which, I am 
Sure, you will be ready to accord to them. 
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Mr G. W. Currie, M.P., seconded the motion for the addéption 
of the report, which was unanimously agreed to. 

His Grace the Duke of Argyll was elected president of the 
society in room of the late Duke of Buccleuch, and Mr D. R. W. 
Huie, who has retired from the board, was elected an extra- 
ordinary director. 

Mr A. K. Wright, secretary of the Royal Bank of Scotland, 
and Mr A. G. G. Asher, W.S., were elected ordinary directors. 
Mr. J. Hamilton Buchanan, C.A., was re-elected auditor of the 
society. 


The proceedings then terminated. 





NORWICH UNION FIRE INSURANCE SOCIETY, LIMITED. 
A SATISFACTORY REPORT. 


general meeting of the shareholders in the 
Norwich Union Fire Insurance Society, Limited, was held, on 
the rst inst., at the head office, Norwich, Major Frank Astley 
Cubitt (the chairman) presiding. 

The general manager (Mr John Large) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Having 
regard to the abnormal conditions due to the war, I believe you 
will agree with me that the report and accounts which you 
have before you are satisfactory. Our fire premium income is 
increased by £24,942, notwithstanding the enforced cessation of 
a considerable portion of our Continental business in some of 
uur oldest agencies, and the closing, in terms of the Royal 
Proclamation, of our reciprocal relations with certain foreign 
The exact position of these accounts cannot at 
present be stated, but we have made provision which we believe 
will prove quite adequate for any payments that may possibly 
be found necessary in the final adjustment at the end of the 
war. I may mention here that the sum of £35,633 referred to 
in the auditors’ report consists of securities deposited in the 
enemy countries for the purposes of our business, and we have 
no other investments in these countries with the exception of 
£4,500 in City of Vienna bonds. 


The annual 


< offices. 


REDUCED EXPENSE RATE. 


Our expense rate again shows a reduction, and at 35.07 per 
cent. is well under the average for world-wide business, which 
is a very gratifying feature. In this connection it is to be 
noted that a substantial and, I am sorry to say, increasing pro- 
portion of our expenses is due to special State taxation which 
has to be borne by the fire offices in many countries abroad. 
The trade profit of £62,063, or 5.12 per cent., which we con- 
sider in all the circumstances not unsatisfactory, although 
considerably under our average for recent years, was derived 
in fair proportions from the home and foreign fields. I am 
generally asked what about the present year, and I am glad 
to say that, so far, the fire losses for the current year, both at 
home and abroad, are considerably less than for the correspond- 
ing period of last year. I may remind you, however, that at 
our meeting here last year I mentioned it seemed to me possible 
that after a fairly long series of good years following the San 
Francisco year, the fire offices were about to experience a lean 
time. This forecast has, unfortunately, proved correct, as, 
taking the results of the most important British offices, the 
trading profit for 1914 is not one-half of the rate in the preced- 
ing septennium. 


ACCIDENT AND MARINE DEPARTMENTS. 


Turning to our accident branch, excellent results are shown, 
there being an increase of £16,848 in the premium income and 
a trading profit of £64,439, being 14.88 per cent. of the 
premium income. In these accounts the allocation of expenses 
and claims has been brought into line with the forms pre- 
scribed by the Board of Trade. In comparison with previous 
years the effect of this alteration is to increase the item of 
expenses and proportionately reduce the claims, several items 
of expenditure which were formerly added to claims being now 
charged to expenses. Again, during the past year, we were 
enabled to dispose of a number of old claims on terms satis- 
factory to the society. The claim payments, therefore, are 
considerably heavier than last year, but a corresponding re- 
duction is, of course, shown in our liability for outstanding 
claims. I am pleased to say that the accident branch of our 
business is making good progress in all departments under our 
very able manager, Mr R. Y. Sketch, who has more than justi- 
fied our high expectations on his appointment. Our marine 
account shows a balance of £105,575, which includes provision 
for unexpired liability. This is almost equal to the premium 
income of the year, £108,000, the fund being thus placed in a 
strong position. 
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PROFIT AND LOSS. 


The profit and loss account shows an increase in the income 
from investment of £5,781, and this income, now standing at 
£93>555, is in excess of what is required to meet our outgoings 
for debenture interest and shareholders’ dividends—a position 
which I am sure will be regarded by you as eminently favour- 
able. You will observe in the report that it is stated we have 
retained in the profit and loss account over £100,000 as a 
special provision for depreciation of Stock Exchange securities 
and the other contingencies arising out of the war to which I 
have already referred. I would say that while it is difficult 
at any time to forecast the future in these matters with any 
degree of certainty—and, indeed, under the present condi- 
tions absolutely impossible—I consider we have made a sub- 
stantial and satisfactory provision for the purpose, and I have 
no doubt this precautionary measure will commend itself to 
the shareholders. In conclusion, the Chairman moved the 
adoption of the report and accounts, and that a further divi- 
dend of 20s per share, less income-tax, making 32s per share, 
less income-tax, for the year, be declared, payable on the 3rd 
instant. 

Mr G. H. Tuck (vice-chairman) seconded the motion, which 
was unanimously agreed to. The formal business was next 
transacted, and votes of thanks to the chairman and directors 
and to the staff of the society both at home and abroad termi- 
nated the proceedings. 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY, 
LIMITED. 


SERIOUS FINANCIAL CRISIS IN BRAZIL 

The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held, on 
the qth inst., at the River Plate House, London, Mr Follett 
Holt (the chairman) presiding. 

The secretary (Mr H. Tattam) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that for all in Europe the past year had 
been crowded with distress and difficulty, but on those con- 
nected with the management of enterprises in South America 
there had been a double burden. In the early part of 1914 
the Brazilian Government was in urgent need of money, but 
when negotiations were almost completed the proposed loan had 
to be abandoned on account of the outbreak of war. A very 
serious financial crisis followed in Brazil, a moratorium was 
declared, and for many weeks business was at a standstill, and 
the exchange market was completely demoralised. In the com- 
pany’s zone last year the sugar and cotton crops were well up 
to the average. They carried the sugar, but on account of the 
state of the international cotton market a great deal of the 
cotton crop was still up-country at the end of the year. The 
depressing influences at work resulted in a total decline of 15 
per cent. in the value of their goods traffic, and of 14 per 
cent. in their passenger traffic. Notwithstanding the sliding 
scale applied on certain tariffs to compensate for the fall in 
exchange, their total receipts in currency fell gog contos of reis, 
or 8 per cent., and this, added to the loss in exchange en 
account of their traffic revenue, affected them adversely in 
sterling to the extent of £119,000, or 15.67 per cent. It was 
exceedingly difficult to adjust operating and staff conditions 
to meet such a sudden change in business. 

REDUCED EXPENDITURE. 

The year also was abnormally wet, but their new and suc- 
cessful general manager, Mr Jungstedt, revised the expenditure 
of all departments, and was able to meet to some extent the de- 
cline of 16 per cent. in receipts by a reduction of 10 per cent. in 
expenditure. Fortunately, substantial relief was obtained to 
their financial position by the reduction in the payment due tu 
the Government on account of the leased lines, which reduc- 
tion enabled them to provide for the increased charges of the 
year, and also for the allocation of £20,000, which the board 
felt bound to make to set off against the charges made against 
the reserve fund. Broadly speaking, therefore, the reduction 
of £69,000 in the net receipts from operating the railway repre- 
sented the loss of the dividend on the ordinary shares. This 
dividend, maintained through good and bad times at 6 per 
cent. for 13 consecutive years, earned for the company a strong 
position, and it was with much regret that the directors were 
forced to place before the proprietors a report with the good 
record broken, but they must remember that ‘‘ war was war.”’ 
Reference was made in the report to negotiations with the 
Government on the subject of the contract under which they 
operated the Government railways, and some of the exten. 
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sions which the company had built. Values had $0 ¢ 
since this contract was made that they believed the Go 
would eventually realise that the conditions yp 
they were working must also be changed. 


Vernment 
der which 


CAPITAL INVESTED IN THE LEASED LINES. 


The company had already a large capital invested in the 
so-called leased lines, and unless this capital received adequate 
remuneration further enterprise on their part must Cease, for 
the shareholders would refuse to support them, and the greales 
sufferer in consequence of this would be the States served b 
the railway. The business carried on within their zone heels 
be able to support the railway that gave it life, and it appeared 
to him that the shortage of revenue with which they were faced 
might be solved by an equitable adjustment of their tariffs 
which could be shown to be inadequate. This was one of the 
most important matters which the board would ask the new 
Federal Government to consider in connection with their affairs, 
and he had no doubt that they would be given a favourable 
hearing, as the President, Dr Wenceslao Braz, and his Ministers 
were making every possible effort to rehabilitate the financial 
status of their immense and fertile country, which had such a 
promising future. Their new year had not begun very aus. 
piciously, as the traffic receipts showed a further decline, but 
the weather had been more favourable, and their operating 
expenses had been less. When the new coffee crop arrived at 
the ports of Rio de Janeiro and Santos they hoped the ex. 
change, which played a very important part in their business, 
would become more favourable than at the present time. Op 
Wednesday they received the following telegram 
buco: “Very beneficial rains continue. Sugar prospects 3o 
per cent. below average. Cereals above the average. Cotton 
40,000 bales still up-country. Prospects point to a full new 
crop.” This was much better than their earlier advices, and 
there was still, of course, time for further improvement. The 
Chairman next referred in appreciative terms to the fact that 
30 of the company’s employees had gone on active service, 
adding that one of them, Lieut. Tollast, had already made “ the 
supreme sacrifice for his country” in the Dardanelles. In con 
clusion, he said that the board considered that when Brazilian 
trade and finance recovered to a more normal condition the 
business of the railway would quickly revive. They thought, 
therefore, that the shareholders could look to the future without 
any serious misgivings, exercising only a little patience to cary 
them over this period of excessive stress. 

The Chairman then moved the adoption of the report. 

Mr Woodbine Parish seconded the motion, which was cared 
unanimously. 

The formal business was next transacted, and the usual votes 
of thanks terminated the proceedings. 


from Pernam. 


AMALGAMATED PROPERTIES OF RHODESIA (1918), 
LIMITED. 


THE CHAIRMAN’S VISIT TO SOUTH AFRICA. 


The annual general meeting of the shareholders in the 
Amalgamated Properties of Rhodesia (1913), Limited, was held, 
on the 31st ult., at Salisbury House, London, Mr G. RB 
Bonnard (the chairman and managing director) presiding. 

The secretary (Mr E. J. Sloan) having read the notice col 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : Since I last 
had the pleasure of meeting you I have paid a long visit to 
South Africa on the business of your company, and have 
thoroughly examined and investigated its great interests there. 
I desire to thank my colleagues for the kind and appreciative 
manner in which they have referred in the directors’ report to 
my visit to South Africa. This report has informed you that 
we believe the most important of your company’s assets is its 
land interest in Rhodesia, which is of great and increasing 
value, and the obvious question that arises is—what 1s the best 
way in which to develop it so as not only to increase iS 
capital value, but also to bring it into the position of earning 
a substantial income. One of the particular objects of my 
visit to Rhodesia, therefore, was to arrive, with the best 
expert advice, at clear and definite conclusions in these oe 
connections, and report to my colleagues and, later, to your 
selves. 

CATTLE-BREEDING FACILITIES. 


Rhodesia affords most remarkable facilities for the weet 
of cattle. I am convinced, after a lengthy and eae? 
examination of the possibilities of this most important peer 
that ranching in Rhodesia, when it can be carried on 
large and compact areas, affording good food and pure wa 
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be most successful, and result in the earning of remarkable 
rofits upon the capital employed. I at once admit that one 
trouble may have to be faced, and that is loss arising from 
cattle disease, but the criticisms which have urged that Rhodesia 
has great difficulties in this direction are, in my opinion, ill- 
founded. I am absolutely convinced that Rhodesia has no more 
danger to face in this respect than any other country in which 
ranching has been and is being successfully carried on. I am 
sure Rhodesia has much less to fear from cattle disease than 
many other countries where ranching has been most successfully 
established. Rhodesia, as a whole, is well provided with good 
natural food. Speaking of Southern Rhodesia, I am of opinion 
that the flesh-forming qualities of the grasses of Matabeleland 
are superior to those of Mashonaland, although to the eye those 
of the latter country would appear to be the better. But in 
both of these districts the question of natural food is one which 
does not give any cause for anxiety. 


will 


Turning to your mining 


interests in Rhodesia, there is, I think, nothing that I can use- | 


fully add to the information contained in the directors’ report. 
Some of your mining claims give distinct evidence of promise, 
and I venture to think it is more than possible that those blocks 


of claims which you hold in close proximity to the Globe and 


Phenix mines will, as development work is proceeded with, 
prove to be of considerable value. 


GLOBE AND PHCENIX LITIGATION, 


In view of the many inquiries we have received from share- 
holders desiring information as to the nature and present 
position of the litigation with the Globe and Pheenix Company, 
it is clear to me that a large portion of our shareholders have 
not seen the various reports that have appeared from time to 
time in the public Press on this matter. I think it right, there. 
fore, to give vou the following information : 
agreement between the two companies, of which 
forth in your directors’ 
“shall retain an undivided one-half share or 
hich may be found in the John Bull Block of Claims, 
roceeds obtained from such minerals.”’ We are not 


ul our claims will, 


a copy is set 
report, provides that this company 
interest in any 
minerals W 
and in any p 
fighting for any 
according to our experts’ estimates, run into a very large sum 
indeed. The Globe and Phoenix Company, at this somewhat 
late date in the proceedings, have amended their defence, and 
such amended defence was only delivered on the 28th of this 
month. 
it will shortly be heard. 
my remarks 
and thanks for the assistance which the 
rendered me during my visit to Rhodesia. 
that country they gave me letters 
administrators and the official heads of different departments, 
and as a 


paltry amount; if successtf 


We have now set the case down for trial, and I hope 
It is impossible for me to conclude 
without publicly expressing my great appreciation 


Chartered Company 
y 


re 


Before leaving 
of introduction to the 
ult I was given every assistance in my investiga- 
tions into the conditions likely in any way to afiect your asse 
In conclusion, 
and accounts. 
Mr T. H. 
The formal business was next transacted, and a vote of thanks 
to the chairm 


the Chairman moved the adoption of t 
Vernon seconded the motion, which was adopted 


in and directors terminated the proceedings. 





OURO PRETO GOLD MINES OF BRAZIL, LIMITED. 
IMPROVED RETURNS EXPECTED DURING CURRENT YEAR 


The first ordinary general meeting of the shareholders in the 
Ouro Preto Gold Mines of Brazil, Limited, was held, on the 
and inst., at the offices, 6 Queen street place, London, Mr. John 
Taylor, M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr G. H. Wells) having read the notice con 
Vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Our esteemed 
Monsieur Paisant, is still with the French Army at the front, 
and we have to re gret his absence from our meeting to-day. 
We must all, I am sure, desire to express the earnest hope that 
he may before long be able to return to his usual mode of life 
With unimpaired health and strength. The reports of the 
directors and the superintendent, Mr Arthur Bensusan, together 
with the accounts for the year 1914, have been in your hands 
for some days, and we will, with your approval, take them as 
tead. During the above period 80,138 tons of ore were crushed, 
and 28,669 ozs, of bar gold obtained, which realised £114,560, 
equal to £1 8s od per ton. In addition, sundry revenue 
teceipts amounted to £956, making a total of £115,525. The 
total costs aggregated £108,123, so that a profit of £7,402 is 
shown. This is a material improvement upon the result of the 
Previous year, when the total profit on revenue account was 
only £1,660. The increase has been brought about mainly by 


colleague, 


—Clause 2 of the | 


the higher yield of gold per ton, £1 8s 7d, as compared with 
41°78 44d, but also by a reduction in the costs of 33d per ton. 


PROFIT AND LOSS ACCOUNT. 

Turning to the profit and loss account, you will observe that 
the balance of the revenue account, £7,402, has been dealt with 
as follows :—Depreciation, £4,437 ; written off property account, 
£44; transferred to reserve fund, £1,000; paid for income-tax, 
£370; and preference dividend, £565; leaving a balance to 
carry forward of £980. Your directors are of opinion that, 
vhen practicable, a small portion of each year’s profit should be 
set aside as a reserve fund, and we are confident that this will 
meet with the unanimous approval of the shareholders. 
Amounts thus transferred will be available for any purpose 
beneficial to the company, but our primary object is to 
strengthen its financial position. The sum of £1,000 now placed 
to reserve is for the present invested in short-dated British 
Treasury bills. 

FINANCIAL POSITION 
hnancial position on December 31 last was as follows :— 
Cash in hand, £6,721; gold in transit, £19,612; and sundry 
debtors and debit balances, £3,284, making a total of £29,617, 
£19,000, resources of 
The work of development of the mine is being pushed 


leaving a balance of 
rapidly as possible, and satisfactory results are being 
I should mention that we have recently recommenced 
This will not 
ntail a large expense, and we may be fortunate enough to make 
very of value 


work upon a small scale at the Santa Anna mine. 
were at any time. I referred a year ago 
ing to our power, as not only is the mine 
becoming deeper day by day, but we are most anxious to in- 
rease the 


t 
» necessity of add 
scale of operations. Quite close to the mine works 
there is a supply of water, at present undeveloped, of severai 
hundred horse-power, which can be harnessed at a reasonable 
yst, and this work is now well in hand. It is expected that 
first unit will be available within the next 12 months. Since 
the close of the financial year the returns have been satisfactory, 
tI there is reason to hope that the year 1915 will show a 
al improvement over the preceding period. Owing to 
ibundance of labour now available, we are able to keep the 
ng to their utmost capacity, and this and the favour 
ble rate of exchange now ruling enable the work to be carried 
wer cost per ton. On the other hand, many items of 
expenditure have risen considerably, owing to the unhappy state 
war now prevailing. In conclusion, the Chairman moved the 
idoption of the report and accounts. 


Mr Edwin Beer nded the motion. 


MINING DEVELOPMENTS. 


Mr Robert Taylor then addressed the meeting on the subieut 
J 
and said that at the last annual 


of the mining developments, 


eting attention was drawn to the considerable amount of 
shaft-sinking that had been done, and it was pointed out that a 
| new—g70 metre—level had been commenced. The supply of 


a  ———— 


labour had been insufficient, but a marked improvement during 
under review had taken place, and as recently as April 
last the superintendent informed the directors that there was a 


total number 


ine yeal 


of 1,318 employees on the roll, of whom gos were 
engaged in stoping operations, being the largest number in the 
history of the company. It would be noticed from the super 
report that satisfactory returns were anticipated 
during the current year, and full advantage continued to be 
taken of the additional supply of labour to increase still further 
the development of the mine. The turnover during the month of 
March last was 7,700 tons, 


ntendent’s 


constituting a record, and during 
that month the working costs diminished. 

The resolution for the adoption of the report and accounts 
was unanimously agreed to, and the 
terminated the proceedings 


usual formal business 





NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


PENDING NEGOTIATIONS WITH THE GERMAN SUBSIDIARY 
COMPANIES. 

The twenty-ninth annual general meeting of the shareholders 
in the Nobel-Dynamite Trust Company, Limited, was held, on 
the 4th inst., at Winchester House, London, Sir Ralph William 
Anstruther, Bart. (the chairman), presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ending April 30, 
1915, duly certified by the auditors, states that :— 

Owing to the war it has not been possible to make up a com- 
plete profit and loss account for the 12 months ended April 30, 
1915, as under the circumstances your British subsidiary com- 
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panies have refrained from declaring any dividends. A profit | is that we have placed the whole matter before the Gove 
and loss account is, however, submitted, of the revenue from | and await their decision. If it should be favourable, we shall " 
other sources, showing a net profit for the year of £56,927 2s sd, | be in a position to place before you a scheme for your approval tor: 
and adding the sum of £8,367 14s 6d brought forward from last | by which our British concerns will be set absolutely free from ) 
account, a total available profit of £65,294 17s 2d. all connections with Germany. I think it is right to inform ag! 
The interim dividend on the preference shares at the rate of | you that such a segregation would virtually render the con. dir 
5 per cent. per annum, payable on December 1st last, amounted tinued existence of the Trust company unnecessary, and it - 
to £25,000, and the dividend on the preference shares now to will be proposed that it be put into liquidation, the British 
be declared, at the rate of 5 per cent. per annum, will absorb | assets being represented by shares of Nobel’s Explosives Com. 
£25,000, being together / 50,000, leaving a balance of £15,294 | pany, Limited, of Glasgow. 
17s 2d, which the ¢ irectors recommend should be carried for- a Reracetecs. 
ward to new account. ae 
| The directors further recommend the distribution among the This is the 29th ordinary general meeting of the Trust com. 
\| ordinary shareholders of a dividend of 10 per cent. (free of | pany, which was registered in October, 1886, and held its 
income-tax) from the amount set aside during a series of years | Statutory meeting on February 3, 1887. That is 28 years ago, 
| for equalisation of dividend. Your directors feel that the earn- | and during that period the German and British interests have 
| ings of your British subsidiary companies warrant this dis- worked harmoniously side by side for the common good of the Bal 
il ¢ribution. shareholders. The nucleus of the Trust was formed by the 1 
| The directors take this opportunity of informing the shar shareholders of Nobel's Explosives Company, Limited, Glasgow, 
| holders that negotiations are pending for the sale of the | and of the four Compasses constituting the German Union, 
1] German assets of the company. Any arrangement with this | €X hanging their shares in the above enterprises for shares in ow 
li object will have to receive your sanction before it can be car- | your company. It is unnecessary to go into the various other Ex 
} ried through, and as so n as they are in a position to do s a ations which then existed, such as the South American Z 
1 the directors will submit to you the result of the negotiations, | companies which the Trust absorbed, but which were after. La 
1] which are being conducted unde r the authority of the Govern wards liquidated. Since then the sphere of the Trust company . 
SF eatin | has been continuously increased. Through your Glasgow com- : 
1 ~ 7 pany you have now large interests in South Africa, in Canada, - 
1] CEAIBMAR'S STENCH and in other parts of the world. Nobel’s Explosives Company Cr 
| The joint secretary (Mr E. A. B. Hodgetts) having read the | Glasgow, may be described as the elder sister of your ait * 
| notice convening the meeting and the report of the auditors, sidiary companies, and the largest single company within the Mi 
The Chairman said : Gentlemen,—When last I had the honour | Trust. 
addressing you we met under very different auspices from CONFIDENCE IN THE BRITISH INDUSTRY. 
1 th se under which we are gathered to-day. Great Britain has | I am confident that our British industry. + — R 
jy Seem fom se ae senaetundeenn . = are tees mem, ane , dently of all alien associations, will, notwithstanding this break, m 
| . aw - —_ magma omaten aoe _ — ee — pose 7 develop all the more robustly. The possibilities of the British “ 
|| been placed in a difficult position. The difficulties of that | Empire are immeasurable, and the fortunes of our undertaking 
|| position are reflec ted in the report and balance-sheet m w before ire inseparably interlocked with the development and growth ‘ 
|| you, from which you will see that we have been unable to mane | of British enterprise, and thus, while we can look back on the 
i} out a complete profit and loss account. This is owing to the | history of your company with justifiable pride, we can say ; 
fact that we own, as our balance-sheet shows, shares in German | shat on lenes Gere dhetiehen be ae deters. Althoush, Gee 
dynamite and explosives companies who could not have been | tioned in the report, our subsidiary companies have refrained 
allowed to contribute to our revenue this year. from declaring dividends, it is scarcely necessary to state that 
DECLINE IN CONTINENTAL DEMAND FOR WAR MATERIAL. your British companies have been very fully employed. It is 
common knowledge that the demand for munitions of war in 
| On the last occasion of our meeting I informed you that the | this unprecedented world struggle has exceeded all possible ; 
| Continental demand for war material had declined, and there | anticipation. Your factories have thrown themselves heart and I 
was at that time nothing, so far as we were concerned, to | coy) into the country’s service, and a tribute of gratitude and : 
|| indicate the imminence of a European war. The storm-cloud, | encouragement is due to your staff and employees, whose devo- 
| however, rapidly developed and burst, and your directors had | tion to duty has been worthy of the best traditions of our people. 
|| very carefully to consider the position in which the company | Even the regrettable accident alluded to in our report did not 8 
| was 80 unexpectedly placed. It ars of ae impossible to} delay work more than was inevitable. While subordinating 
|| continue communications with our German companies, and after everything to the nation’s needs, we have been able to supply ' 
| careful deliberation .we decided to sppeem h the British Govern- | the great industries of the Empire which employ our products, 1 
ment for permission to open negotiations, through the inter-| and to which the latter are indispensable, and so to do our 
| mediary of a neutral country, with our former German as- share in maintaining British trade. 1 
|| sociates, the means of communication having been indicated to 
\| us by the channel through which we received the resignations UNDISTRIBUTED PROFITS. 
1 of the German directors of your company resident abroad. The In these circumstances, your board have thought themselves , 
| example of these gentlemen was, I should say, followed by one amply justified in recommending you to divide a portion of | 





| of your directors, who, though resident for many years in 
| London, was not a British subject, and voluntarily sent in his 

resignation, which the board accepted. With the consent of the 
| Home Government we addressed a letter to our principal 
German company, in which we outlined a scheme for the dis- 
|| posal of the German branch of our enterprise. In principle 
| and put shortly, our plan of severance was to divide the assets 
|| of your company between its British and German shareholders, 
|| the German assets to be taken over by the German shareholders 
| and dealt with as they pleased. The same course was to be 
|| taken with the British assets, and any necessary adjustment to 
1 be made in cash. Thus each body of shareholders would get 


their proper proportion of the assets. 


PRESENT POSITION OF THE COMPANY. 


| 
| A few days after the dispatch of our letter we received, 
|| through another neutral channel, a spontaneous proposal from 
Goes bankers, acting in conjunction with the leading 
directors of our German subsidiary companies, which corre- 
sponded very closely to our own, which was equally advanta- 
geous to British interests, and showed that the necessity of 
separation was as acutely felt in Germany as it was on this 
side. Negotiations of this character, which have to be carried 
out step by step with Government sanction, and have to pro- 
ceed through a circuitous path vid a neutral country, are 


necessarily very protracted, and all I can say at the moment 


ne 





the undistributed profits from former years among the British 
shareholders in lieu of declaring a dividend for last year. 
These, with the premiums from share issues, now stand in the 
balance-sheet, thanks to the conservative policy you have s0 
long approved, at £1,100,000, and I need not dilate on the value 
to the company at this juncture of such prudent accumulations. 
I now beg to move :—‘‘ That the report of the directors and 
the accounts for the year ending April 30, 1915, be adopted, 
and that a final dividend be declared on the paid-up preference 
capital of the company at the rate of 5 per cent. per annum, 
the balance of £15,294 17s 2d to be carried forward to the next 
account, and that on the paid-up ordinary capital of the com- 
pany a dividend of 10 per cent., free of income-tax, be declared, 
these dividends to be paid on and after June §, 1915.” I will 
ask Mr Shand to second the resolution. 

Mr F. J. Shand: I beg to second the resolution. 

The resolution was carried unanimously. 





FORMAL BUSINESS. 


The Chairman then moved :—‘ That Sir Richard D. Awdry, 
K.C.B., Lieut.-Colonel the Hon. Thos. Cochrane, and the — 
Hon. the Lord Ribblesdale, P.C., the retiring directors, be 
are hereby re-elected directors of the company.” ‘ed 

Mr H. McGowan seconded this motion, and it was cam 
unanimously. aot 

Mr T. J. Elder moved :—‘‘ That Messrs Cooper Brothers 
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Co., chartered accountants, be and are hereby re-elected audi- 
tors to the company at a fee of 150 guineas.”’ 

Mr A. R. Jones seconded this motion, which was unanimously 
agreed to, and a cordial vote of thanks to the chairman and 
directors terminated the proceedings. 


—— eo 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Total Receipts into 
the Exchequer from 


Apl. 1,'15, Apl. 1,14, “7 Recetrts. — 

to to Week Week 

May 29, May 30, ending ending 

A915, 1914. May 29, May 30, 

Balances in Exchequer on “— ‘ a 1914, 
Eo England e 81,898,728 9,349,052 ee : 
Bank of Ireland os 1,552,224 1,085,467 
85,450,952 10,434,519 

REVENUE. 


soececwen . 7,271,000 5,851,000 430,000 607,000 
SIOINS «cs ee ee reeeceese 4 g , \ 
eesiee. pn dee seadasunden ee 3,575,J00 5,864,000 253,000 238,000 
Estate, d&c., Duties es 6,529,000 5,646,000 460,000 544,000 
Stamps ee 919,000 1,531,000 120,000 220,000 
Land Pt nnn 66essoceoneus 1 Sa 300,000 300,000 20,000 
House Duty : * 

rty & Income Tax 
eres ccsesananeeaenees ee 9,549,000 5,069,000 215,000 150,000 
Land Value Duties 30,000 30,000 a 


| 


| Notes issued 


10,000 | 


Pest Office i 3,570,000 3,920,000 300,000 320,000 | 


Crown Lands .. oe 90,000 90,000 


Receipts from Suez 
Shares and Sundry Loans a 5,000 5,000 


Miscellaneous oa 570,975 455,012 55,009 ~—«3,000 | 


REG. cscs ccnccsesen< ‘ 38,006,975 28,761,012 1,853,009 2,092,000 
Total, including Balance 121,457,925 39,195,531 ai 
OTHER RECEIPTS. ; 
Repayment of Advances for Bullion ..| __ 150,000 170,000 30,000 
For War Stock and War Bonds 35,300,000 aa ce 
For Exchequer Bonds, 1920 242,545 
Temporary Advances :— ; 
Ways and Means (Treasury Bills) .. 154,169,000 es 12,693,000 
311,319,270 39,365,531. 14,576,009 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
the Exchequer to 
meet Paym'ntsfrom -—— Issvuzs. —, 
Api. 1,15, Apl. 1,14, Week Week 
to to ending ending 
May 29, May 30, May 29, May 3d, 
__ 1915. 1914, 19)5. 1914, 
EXPENDITURE, 
Permanent Charge of Debt 
Interest, &c.. on War Debt “i 345,139 a 
Road Improvement Fund .. aia 167,254 145,097 
Payments to loeal Taxation 
Accounts, dc. a 450,380 450,380 
r Consolidated Fund 
eae ten seeded ee 357,111 257,191 19,167 18,367 
Supply Services ....... aadee ta 144,725,129 23,369,837 18,379,800 2,395,300 
Expenditure 152,881,769 28,829,726 18,616,182 2,445,554 


OTHER ISSUES, 
For Advances for Bullion 175,000 20,000 10,000 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 .... 30,457 30,457 
For Treasury Bills (net amount) 26,675,000 * 

For Exchey ux r Bonds issued under the , 

War Loan (Redemption) Act, 1910 .. 16,395,500 - 
Under Telegraph (Money) Act, 1913 .. 450,000 750,000 
Under Housing Act, 1914 200) s 
Oid Sinking Fund, 1907-8, issued under 

section 9 of the Finance Act, 1908 .. 27,000 
Old Sinking Fund, 1910-11 :— 

Issued underthe Finance Act, 1911:— 

Bection 16 (1) (b)...cccccccsececess 30,000 5,000 “ 
Section 16 (i) (¢) 55,000 : 


196,857,726 29,843,183 19,511,182 2,805,554 
Balances in Exchequer :— May 29, 15 May 50,’14 inc.orDec for Week 
Bank of England 113,599,001 8,745,915 —4,253,782 — 571,754 
Bank of Ireland $62,543 776,433 — 681,591 — 141,800 


114,461,544 9,522,348 —4,950,175 — 715,504 


£ £ £ £ 
6,840,756 4,607,221 210,752 33,887 


6,485 


875,000 


ee. 


Treasury Bills outstanding on Ma = 

ury May 29, 1915: 

Bills issued by Public Lender docccsces ceecee esecesecese 72,500,000 
Bills otherwise issued............ eececccccece eovececce + *152,245,000 


204,745,000 


"Includes £99,000 the proceeds of which were not carried to the Exchequer 


within the period of the Account. 
Treasury, May 31, 1915. ™ 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


FUNDS - «= «= £10,000,000. 

FIRE (includin as of Profite). LIFE. ACCIDE! NOITIES 
¢ Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES. 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
MOTSECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MAR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
NE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 

ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: § Walbrook, E.C., & 55 Pall Mall, 8.W. 


| Public deposits* ....131,752,578 | Notes . 
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OCEAN Accident and 
_ Guarantee Corporation, Ltd. 


ASSETS os ee oe ee .  £3,000,000. 
CLAIMS PAID es ee -- £&12,500,000. 


Accident insurance of aii kinds. 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. 

Public Liability. Motor Car. Excess Bad Debt. 
Boller and Lift insurance. 
Executorships and Trusteeships. 
tead Ofice— 


MOORGATE STREET, LONDON, E.C. 


: Ghe Bankers’ Gasette. 


BANK OF ENGLAND. 


| ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


week ended Wednesday, June 2, 1915. 


ISSUE DEPARTMENT. 
£ 
75,898.620 Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and ballion 57,448,620 


75,898,620 75,898,620 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital... 14,553,000 Government securities 51,043,491 
-. 3,109,109 Other securities ....138,883,108 
“i 42,367,745 
Other deposits ...... 84,025,076 Gold and silvercoin.. 1,194,981 
Seven-day and other 
REO checcnnscues 49,562 


233,489,325 233,489,325 


| * Including Exchequer, Savings Kanks, Commissioners of National Debt, and 


Dividend Accounts. 
Dated June 3, 1915 J. G. NAIRNE, Chief Cashier. 
The tollowing were the changes inthe principal accounts when 


compared with last week :— 
Increase, Decrease. 
£ £ 


Circulation (excluding ?-day and other bills) .... 583,585 

Public deposits .......cccccccccccccccsccccccccees «a 

Other deposits .......ccccececcess Ccecccecccecsoe ee 3,717,059 

Government securities se “i 
406,914 


Reserve..... 6n6eebnceseteeubadsdssousenassbowases - 
CURREN cy NOTES ACCOU NT. - 


Advances to— 


Redemption Account. 


Notes 
Date. Out- 


standing. Bankers. 


Reserve 
Account. 
Coin 
and 
ment 
Securities 


Investment 
Balance 
at Bank 


Govern- 


Bullion. 
Notes. 


| Ratio to 


159,000 wd ; ,000 4,404,078 
| 159,000 ee 000, 

159 000 ee . 000 4,943,936 

| 159,000 - .176'5 1,805,432 

. 56" 159,000 ae 1765 3,519,690 

Apl. ; me | 159,000 -» 27500000 67°4 8,623,176 4,505,291 

éa 149,000 oe 27500000 66°7 8623,176°5 4,991,397 
41,643,170 |. 149,000 .. 27500000 66°0 8623,176°5 5,370,993°5 

28| 42.099,287°5| 139,000 27500000 65°3 8623,176°5 5,857,111 

May 5 42,998,634°5) e 139,000 27500000 64°0 8623,176°5 6,736,458 
12! 43,519,019 | s 139,000 28500000 65°5 8625,176°5 6 256,842°5 

19 43,795,323°5| 302.074) 139,000 28500000 65°5 9585,827°5' 5,872,570 

26' 45,159,634'5| 302,074} 139,000 .. 28500000 63°0 9585,827°5 7,236,881 

June 2 45,690,513°5| 302,074 139,000 .. 28500000 63°4 9585,8275 7,767,760 


The tollowing shows the amount ot Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended june 2, 1915 :— 


Gold 
in from Circulation Snsqetins 


Coin and Abroad, out (excluding = 
Date ‘Bullion. for Export, Bank Post Deposite Doe Reserve. 
Bills). ment. 


% of Reserve 
to Liabilities | 


or 
Earmarked, 


1915. £ & £ £ £ 
Mar. 1059,876,955 260,000 in 34,296,300 179889991 154,147,814 44,030,655 
17 59,465,251 274,000 out 32,615,470 171354142 145,799,173 43,849,781 
24 57,248,528 1,624,000 out 1 O 185129355 161,950,781 41,553,458 
31 53,868,251 1,789,000 out 203403795 184,609,739 37,144,786 
Apl. 753,751,028 620,000 in 34,940,930 202919485 183,569,842 57,260,098 
14 55,311,986 1,984,000 in 207126018 185,673,416 59,175,641 
21 55,640,385 560,000 in 214163414 192,152,715 39,758,015 
28 55,314,389 482,000 in: 560 219097316 197,757,153 39,078,829 
May 556,303,827 1,685,000 in 219294148 197,196,170 39,808,872 1 
12 63,628,442 7,791,000 in 223478928 194,116.23 47,075,727 
19 61,706,934 1,638,000 outj 34,002,225 225007174 196,577,051 46,154,709 
26 61,737,814, 817,C00 in: 32,947,290 219830693 190,333,515 47,240,524 
June 258,643,601 2,281,000 out 35,530,875 215777654 189,926,599 43,562,726 


Subjoined is our usual table, attording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


eee 
a a ee ee ae ners 
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with the ganas week, . 1912. 


Proportion of reserve to 


£54,858,032. 


or decrease to date in each case :— 


Weeks Ending Town ) Gaaneiag, 


The amount of the ‘‘ other deposits "’ 
securities,'' showed in 1905 an excess of £13,197,735; iM IgI2 an 
excess of £4,681,900; im 1913 an excess of £38,756,489; and the leading Continental and the New York Associated Banks are 
in 1914 an excess of £1,231,905. Im 1915 there is a deficit of compared below with the previous statement and with the corres. 





At corresponding date May3l, June 5, 
1905 


Circulation (oxclading £ £ 
Bank post bills) ..... ++) 29,500,280 ° 29,084,390 
Public deposits .......... 11,608,528 21,740,115 
Other deposits............ 41,613,526 40,314,228 
Government securities.... 15,749,522 14,155,013 
Other securities .......... 28,415,791 35,632,328 
Reserve of notes and coin 26,836,126 30,051,064 
Coin and bullion .......... 37,886,406 40,685,454 


— Hamburg (3 months) 20.6266 20.68- 72 
Clearing-house return .... 246,087,000 364,970,000 368,785,000 305,206, 00 233, 285, 000 


of bills and cheques cleared at the Bankers’ 
| Special days are given separately, together with the total increase | 


ic maa aicint as SSS? 50C————eweeo_eoasseVnnsw 
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June 4, June 3, | June 2, sRIsTOL— ae 
1913.' | 1914.' | 1915. Jan. 1 to May 22......| 15,313 (000 15 210,000 + 103 
Week ending May 29..| _ 12,000) _ 572,000 — a 108 


£ 
28,369,505 28, 


£ £ 
994,050 33,530,875 
13,675,725 17,547,433 131,752,578 


Total to date........) 15,825,000) 15,782,000 + 43,000 


Se ace da | omer | = 
27,411,092 25,448,268 43,562,726 Week ending May 29 ..| ‘204, 100) ‘298, 700 — "94, ‘600 31 3167 


37,600,597 35,992,518 58,643,601 


20.72-76  20.66-7 


Country 


_ Clearing. _ 











compared with the ‘‘ other 


BANKERS’ CLEARING RETURNS. 


The follov’1g figures from the officia] returns show the amount Comparative Increase 
Clearing -bhouse. 

| 

' 

{ 





Total to date....e... sco 6,787,100 +1 2000 a0 293 





liabilities ........... ooo} 808 48; 52 42 20 

r Bank eal pee bi 3 24% s% ae . ae NOTTINGHAM — | 

; Market rate, 3 months’ bills + A Jan. 1 to May 22... | 7,273, sea) 8,285,600 

; Price of Consols .......... 904 16 3 739 we ae as ~1,012,900 

; Price of Gliver por es... ma BA o7tha Std SS Week ending May 29..; 243,000) 299,900 §& 900 wer 
| Average price of wheat. . 3Oslid 368104 328 7d 33s 9d = 61s 11d 
i Exchange on Paris (short) 25.17}-224 25.22 25 2 214253 25.174-20 Total to date........| 7,516,700) 8.586,500 —1,069 (800 124 4 
{ — Amsterdam (short).. 1212-28 1214-2 12.29-3  12.2t- a. o45 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 


ponding statement of last year :— 
BANK OF FRANCE. 


et 


1315. 1915, 1914 Last 


June 3, | May 27,| June 4, or Decrease, _ 
} Week. Last Year, 


- ee - j 


‘Asser £ £ £ 
Coin and bullion—Gold 156,659,006 156,536,000 151,322,000 + 125,000 + sssnane 
Silver., 15,013,000' 15,014,000, 25,075,000’ -- 1,000 — 10,060,000 
Discount and advances. 130,172,000 152,253,000 98 814,000 — 2,081,000 + 31,358,¢00 


Total, 
eens LIABILITIES. 
































1915. £ £ £ : c 
: oA oe 3,146, ¢, DE cticccunenaeukonas 477,050,000 473,115,000 245,239,000 + 3,955,000 + 23181) 
en ean - salina Beet | Government deposits .. 2.971.000 3,002,000) 3.514.000 — "3000 ~ 2,54k0m 
‘ Oe oe 2 eae 221,9 953,000 27,633,000 249,585,000 Private deposits ecceccecs 84, 461. ooc 88, 042,006 30,582,000 — 5,281,000 + 55,879,000 
May abit ihiiisags 223.411,000 32,435,000 255,846,000 es 
12 seniinelibiagiidicn oo $1,508,000 236 533,000 IMPERIAL BANK OF GERMANY. 
~ Stereo 176,618,000 23,295,000 199,913,000 May 31, | May 22, May 30, Lasts 
June E cincsnsepeeieas 206,449,000 26,836,000 233,285,000 | —_ — —_ Week. Last Year, 
oo . — - ———-—-——---— | ASSETS. Z 
| Total, 1915 ....ccccccccccece 4,€23,463,000 627,215,000 5,251,278,000 ae eseneee ee. 118,973,000 118,918,000 $5,662,000 + 55,000 +5331L000 
Corresponding tota] 1914 .. 6,859,772,000 597,146,000 7,456.918,000 PD <x senenndanteus 2,603,000 2,501,000 16,095.000 + 102,000 —13,493,000 
|| Increase or Decrease a — 2,236,309,000 + 30,669,000 — 2,205,640,000 Treasury notes...... 22,265,000 26,234,000 5,039,00C — 3,969,000 +19,226.000 
| PPicschuakiteowesensae = 32° 60 % 514% = 258% Discounts & advances 208,220,000 199,879,000 47,175,000 + 8,541,000 +161017000 
- n ————— LIABILITIES, 
Grose total in 1914 ........ “13, 294, £84,000 1,370,464,000 14,666,048,000 | Notes in circulation 255,894,000 257,136,000 100,695,000 + 8,758,000 +165201000 
PB cdtudcacncabicnes 15 046,923,000 1,389,4781,000 16,436,403,000 | Current accounts.... 75,543,000 = 77,447,000 42,117,000 — 2,104,000 +33,226,000 
Increase or Decrease in{ —1,752,339,000 — 19,017,000 — 1,771,356,000 ; — 
Pbictsacssaoketswnnoue i -»= 11°64 % = 137 % = 10°78 % The Reichsbank has been relieved of its obligation to convert its notes 
ss SeSlecacaiet . ae vod ae | into gold. 
SeeciaL Days, BANK OF RUSSIA. 
elites ae en ee 
Stock Exchange Pay Days. Consols Pay Days. ‘“Fourtha of the | ~— me 14, oe a ie Last Year 
B as e ee , 
— 7 ° | £ £ z£ £ £ 
Date. Date. Date. j ASSETS : 
1915. sarbcocls ta «| easfioonl. 2 | Belence abroad, 22722721] 1888900 18908000. 18.341-000 — 15000 — S3SKam 
on en on amasice | women. ¢ BankHoliday | Silver and subsidiary coin| 5523,000 5.542000 7,450,000 — 15,000 — 1,901,000 
| ile ae 36,270,000 Nov § 42'696,00C 7 Pe 24.529,000 | Securities and short loans| 40,555,000 39021,00C 38,507,000 + 1,534,002 + 2,044,000 
| ert eee oe 3993900 Dec. 1, 36648 000NGy. 2 40'432000 | Treasury bonds ...... 1161,699,000 148,985,000 + 12716000 + 161699000 
f Oil Mae 37869000 1915 ee OX: 35,551,000 | Other loans and advances| 86 989,000 47,834,000 36,244,000 + 59095000 + 50,745,000 
i as ae 4173100Jan, 37,627,000 ae. 56,423,000 | geourities belonging to} 
i | \| eh wegaeeE 4582000 Feb. 2 4435500 Jan. 4 4 DMI vaceendteuntasenes | 9,470,000 9,297,000 9,691,900 + 175,000 — 221,000 
1% > | aeaiieeacees 37,480,000 Mar. 1 51098000 Feb. 4 aa'aay Qo) | Miscellaneous .......... 11,841,000 10,911,000 12,653,000 + 950,000— 817,000 
‘ A RE 36,154,000 April 3 &3'113,000 Mar 4 | Balances due by branches ; 
meee con 42,510,000 May 5 451047000 April *3 ae eitann | and treasuries ..... e+ +| 35,251,000 54,187,000. 355000 + 35,251,000 
§ } June } 36,764,000 May 4 42,477,000 | §522.299,000 486,861, 200 282, 733,000 = ae + 25966400 
! 5 x g cheat i : LIABILITIES - — —_ -—_- —_- —-— 
; | aaa | = 267,954,000 216,900,000 | Notes in circulation .....|539,713,000 336,185,000 164,145,000 + 5,528,000 + 800 
a total, 1914... 965601,00K .. 418,198,000, ss 306,281,000 | ead ee es ee 
' | I o{i— 572,432, i — 15 ET Ty 08 ¢ 
| tn 0 Is i ae a. ‘a8 | MON cacstc neti 115,856,000 116,438,000 cs sone —24n90 +s. 
By cents ; ised ee ae i i Treasury account ...... 21,256,000 20,915, 45,270,000 + 
{ ! 
tot 481.7 i eticuadl Mise ellaneous kak pam dan | 41,874,000 7,825,000 4,748,000 + 34051000 +37 ,126,000 
i || Srgueagtatim ams) aasizzooy .- sussteow «gunsaaono | Balances duet branch 
' 1} Ino. oF Dee. | — 600,251,000 = 266326000 | S 8 0 | and tre asuries ........ | + se 2,920,000 .. = 2,920,000 
ie } cose = >” , na a a. / j ee 
en ee AOS % 751% | ‘52,299,000 486,861,000 282.733 .000 + 35458000 + 239566000 
* The fourth fell : - re 
| ene ar NEW YORK ASSOCIATED BANKS. 
PROVIN May 29, May 22, May 29 Last 
| CIAL CLEARING RETURNS. 7 ; 1515. ' 1915," 184 ' Week, Last Yeu. 
aaneinrraeansenaspateemenatuangeananitbesien a ieeaiasinenaticlatnal ee SSETS. 
i * Reserve, own vaults.. 87,282,900 85648000 | + 1,634, 
| dalallieatinssticitihlbidiitdianigl Inc. or Deo. Do, Fed. Res. Bank.. 25,650,000 23784000 - 87965000 | _ Ti4000| + 14,804,000 
= Sn Do. other dep’tories.. 6,468, 6804000 } — 336, 
MANCHESTER- ay 22.. 129 953. 400 4 . £ % ian and discounts. . 485,470,000 484,206,000 423,430,000 + 1,264,000 + 62,040,000 
€ eee ‘atte sIABILITIES, 
7,017,800 —17064400, 11°60 | circulation... 7,576,000 7,588,000 8,258,000  12,000— 682,000 











Week ending May 29 “*| 4,580,500 6,797,900 85,208,000 
Total to date........|134,333,900 153,815,700 19481800 12-66 | parr Semen a ae 


—2,417,400| 35°56 | Net deposits (ino. U.S 


RESERVE (aggregate)... 117,410,000 116,216,000 102,595,000 + 1,194,000 000 + 18D 


LIVERPOOL— Legal tavshess 956, 
Jan. 1 to May 22....../106,623,300 102,932,400 +3 696,900 3-59 Bxvess reserve........ Seastou) Se7oe ooo ae10.000 + 748000 moo + 25884008 
Week ending May 29 . «+| 3,963, 000, 4,455, 700, — ‘492 1700) ib 05 “ Seal iendvee ember 21, 1914, the Reserve was divided into “ Specie * and 

egal Tenders,”’ 
Total to date......++/110,592,300 107,388,100 + 3,204,200] 2-98 BANK OF SPAIN. 
= - - — Geet oe catia lima = OD 
a “a | ie 
1 to May 22......| 32,353,200) 33,255, 100 _ 901 900) 271 1915. 1915, 181. 7 Week. 


NEWCASTLE-ON-TYNE— 




















Jan. 1 to May 22...... 26,836,300 24,984,100 


Week ending May 29..| 1, 033, 200 _1,439,2 200|__ 


406,000) 28°21 | Gold ........44 eeeeeeees, 26,859,000 


26,608,000 
Total to date........ 35,386,400 4,804,500 —1 '307,900| | 3-77 MODE ncn nosinbanhesntad 29,751,000) 29 29,144,000 + 151.00 + Seam 


A8SsETs, 2 ! £ 


oo,gfi,200 + 251,000 sa 


Loans and discounts ..... , 32,029,000 — 1,309, 


——— | Bpanish 4% stock........ | oon ae 
peeeune ba Ps obliga- isto i) eae | 


+1,852, ; tions, &C........6.6.+++, 6,000,000, 6,000,000 6,000,000 oe ean 
Week ending May 29 .. _1,142,000 _1,236,000 — 94,000 160 LiaBILitrEs. | sgoo +9500 


Circulation........-..+++| 79,320,000| 79,434,000! 76,062,000)— 


Total to date........' 27,978,300 26,220,100 +1,758,2001 6°70 Deposita and current stjanienl sami einiied 359,000 +8 788/00 


| \23 22 \ 


22 e 


ize Fo2-Fe 


eZ 2.2 


ee i ee ee lo | 6 





= 


® iS8sess 88 8 


sss fF i 


isis sss Sisis ss sseeeege * i i: (sso sessae * eee 88a 'F* 6 i er a & ian ino iA insta 'm i cng > 





| 
Name 
2 a ; s s e ~ 
398,000 — 38,000 17,000 00 
3,558,000 — poy 804,000 
3 9,597,000 + 25 2,781,000 Y 
31 88,476,000 + 4,797 27,422,000 3,435, 20 
— 46 1.2 
—_ 1023 l 
=> j 
_ 
- 
+ 
- 
- 
| 
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Ne 
BANK OF SWEDEN. 


NETHERLANDS BANK. 

ce “May 22, Mayi5, May 23,, Last 

1915.’ 1315, 1914," Week. ‘Last Year, 
£ 
_ Gold... 26,165,000. 25,758,000 13,509,000 + 427,000 + 12,656,000 
cxin and bullion—9 Gover, 233,000 185,000 "695,000 + 54,000 — 
pisconnte and advances 11,775,000, 18,524,000 12,995,000 — 749,000 + 4,780,000 
Luspitvfation ...- 39,708,000 40,259,000 26,323,000 — 551,000 + 13,385,000 
Deposits +. es "* “4'214{000 3.932.000 ‘611.000 + 242,00) + 3.603.000 
‘AUSTRO-HUNGARIAN BANK. 


July 23, July 15, July 23, Last 
1914. 1914, 1913. Week, Last Year, 
Assets. £ £ 


£ £ £ 
and bullion—Gold.. 51,578,000 51,966,000 60,579,000 — 388,000 + 999,000 

Coin Silver, 12,140,000 12,066,000 10,793,000 + 74,000 + 1,347,000 
unts, advances, &c. 39,765,000, 40,143,000 42,025,000 — 378,000 — 2/260,000 


— 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620 00¢ 


Cireulation er ose 
BANK OF NORWAY. 


. May 22, May 15, | May 22, 
1915. isis. 1914, 


& £ £ £ 
3,537,000 3,527,000 2,604,000+ 10,000+ 955,000 
2,834,000 2,617,000 1,655,000 + 207,000 + 1,189,000 


637,000 637,000 486,000 és + 151,000 
4,355,000 4,510,000 4,001,000— 155,000+ 554,000 


Notes in circulation...... 7,548,000 5,947,000 — 107,000 + 1,494,000 
Deposits at notice........ P 1,297,000 518,000 + 80,000 + 859. 000 


NATIONAL BANK OF F BELGIUM. 


Aug.6, July30, Aug.7, Last 
AssETs 1914, isi. _ — Last Year 

d silver) and £ 
oe. 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 
Other securities 41,380,000 35,485,000 27,855,000 +7,897,000 + 15,545,000 


LiaBILITIES. 
51,800,000 44,766,000 39,460,000 +7,034,000 + 12,340,000 


in circulation .... 
foes Senounts neawed . 6,263,000 4,969,000 4,666,000 +1,294,000 + 1,597,000 


Last 

Week. Last Year. 
AsseTs. 

ss ce abroad 

forei 

a Government s8e- 

curities 


Discounts and loans...... 
LisBILITIES, 


ererere 


and 


eee ween eenenee 











456,000 | 


Week. 


May 22, | May 15,; May 25, 
1915. | 1915. 1914 

ne 6,301,000 630 5 31,000 
Balance abroad and = 

foreign bills .......... 3,719,000 3,846,000 6,240,000 — 
Swedish and foreign 

Government securities 2,907,000 2,755,000 1,303,000 + 
Discounts and loang .... 6,921,000' 17,460,000 5,692,000 — 

LIABILITIES, 
Notes in circulation .... 14,702,000, 14,956,000 11,605,000 — 
Deposits at notice ...... 3,471,000 3,769,000 4,188,000 — 
SWISS NATIONAL BANK. 
May 22, | May 15, | May 22, 
| 3915 | 1915. 1914. 
Assets. £ £ £ 
Coin and bullion—Gold.., 9,620,000 9,625,000 6,828,000 — 
— Silver 1,904,000 1,741,000 791,000 + 
Darlehens-Xassenschein. 753,000 759,000 a — 
Discounts andadvances. 5,411,000 5,367,000 3,915,000 + 
LIABILITIES, 

Notes in circulation .... 16,311,000 16,165,000 10 250,000 + 
Deposits piencdedeataaads _ 2,386,000 2, 448, .000 ‘1,595, 000 - _ 


Last 
Last Year. 


£ £ 
ee + 470,000 
127,000 — 2,521,000 


151,000 + 1,104,000 
539,000 + 1,229,000 


5,000 + 2,792,000 
163,000 + 1,113,000 
6,000 + 75&3,000 
44,000 + 1,498,000 


146,000 + 6,051,000 


_ 62,000 + 795,000 


The monthly statement of the Swiss Federal Loan Bank (Dasiehenchnese), 
dated March 3lst, shows total issues of £1,634,000, of which £819,000 were 


held by the Swiss National Bank. 


NATIONAL BANK OF DENMARK. 


Feb. 27, Mar.31,. Mar. 41, 
1915. 1915. 1914. 
ASSETS. £ £ 


Coin and bullion ........ 
In foreign State banks .. 


£ 
5,816,000 5,952,000 4,168,000 + 
— 208,000— 245,000— 114,000 


Loans and discounts.... 53,524,000 5,524,000 
Debtors abroad ........ 1,253,000 1,964,000 1,266,000 + 
WOOUIOS 6 ccccdsancccess 537,000 1,203,000 
LIABILITIES. 
eee 6,642,000 10,635,000 
Deposits and current 
COUGUREE, ni caekacenaca 565,000 276,000 371,000 — 


RAILWAY TRAFFIC RETURBNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 





Ending.| Inc. or Dec. | Inc. or Dec 


Alabama Gt. Bo: 
Atchison, Top., ! 
Atlantic Coast L 
Baltimore and 


Imnth Mar. 31 
9mouths 31 
lmnth . 
8 mnths 8,476,000 
lmnth 31 3,303,000 
? mnths 31 
lmoth 31 
9 mntha 31 
imnth 3} 
9 mnthe 31 on F78. 000 
lmnth 3! 
9 nnths 31, 63,8¥ 
Imnth 31, 6,856,000 
§ mnths 31 70,218,000 
lmnth 31 ?, oes ono 
9 mnths 31 
lmnth 31 
8 mutha 31 
lmnth 31 
3 mnths 3] 
lmnth 3] 
$ mnths 31 


246.0 ( 


100 


he oo 


onc 
ys 


~ 
~ 
. = 
SS 
\oOoocsc 
222 


>> 


Period. 
ee West 
Chic, Burl., & Quincy. 
Obicago,Mil.,& St Paul* 
Ouba Railroad*.. 


bs 
60 DO Oh + + a C0 
x D> 


OW e & Oc 


2 Se Se 


4 
PEO PAAR SE 
Zs 


~ 
< 

S2c¢c 
So >< 
So 

~ 


222 


~ 


Delaware and Hudson* 


RS eo = Zo 
S 


Denver and Rio Grande 
Erie Railroad 

Great Northern 

Ilinois Centra! 


lmoth 31 

5 mnths 51 

lmnth 1 

nhbeee 9 mnths 31 

lmnth 31 * 

4 i. 31) 47,735,003 — 3 3 006 | 9,182,000 
‘aan 3} 812,000 — 66,00 268,00 
Kansas City Southern. {| g“antie SI) 7,685,000 See 00 | *aee'b03 
, 1 mnth 31; 3,235,000 |+ 83,000 | _ 760,00: 
Lehigh Valley ........ 9 mnths 31 a, —s m0 in 735,000 et er 
‘ 3) 320,00 — a aan 613,000 
Louisville & Nashville, { }™nth 31 01s met 000 | e000 





tn so et SS 
S 


- "a 
13,983,000 + 538,000 
4,748,000 |— 


te 


i 
a 
= 
a 
eG 
So 
eS 


52,¢ 989, 000 - 
& 194,000 825,000 61,00 


wey 
So 
2 & 


9 mnths 3 29) 131,060 
Lmnth 31, 2,253,000 
Minn. 8t. Pau! (So. ». a 31) 21,643,000 
Mise, Kansas, & Texas® 
Missouri Pacific .... 


lmnth 31 784,000 |+ 5 
9 imnths 31; 20,155,000 — 777,000 
New York Central . 
4.Y.,N. Hay. »& Hart.* 


Imnth 3] 4,601,006 — 

9 mnths 31, 44,653,000 

imoth 71) 12,578,000 |— 179,000 

3mnths 2], 35,310,000 |+ 38,000 

lmnth 31 )00 

3 mnths 31 

ToOuarinewon{ Sumit) 

lmnth 31 

| 9 mnths 31 

lmnth 31 

9 mnths 31 

lmnth 31 

Smnths 31 

lmoth 31 

3 mnths 3i 

lI mnth *1 

2 mnths) 33 

sae 31 

mnths 31 

lmoth | 31, 1,963,000 — 124,000 | i+ 
| 9mnths 31 255, 

|; lmnth Feb. 23 

TEM ar 

mn ar. 31) 

| 9mnths, 31) | Le 

| Smnthe! Leet (6,769,000 | 9,628,000— 3,765,000 

. 000 | 425,000 


j= 452, 
146,000 — 7,886,000 27,049, 284,000 
1,173,000 
000 


47,759,000 |— 2,634,000 | 12,662,000 
629,000 — 50,000 115,000 
6,743,000 — 

3 424,000 — 
30 "839,000 
4,771,000 — 

48,503,000 

18,501,000 |— i, 

§1,530,000 


Norfolk and Western 


Pennsylvania System : 
of Pittsburg. . 


West of Pittsburg 
Pitta., 0. 0., & St Louis, 
Phila & Reading Rly.* 
Phila. & R. Coal & Iron* 
&L. & Ban Francisco 
Seaboard Air Line 


SIStl iti lteter tt bette ited | tee ttel t i itl ted iti it 


tees 


| 9mnths) 31) 
| lmnth | 31) 
9 mnths 31) 97 


POC eet esecces 


13 
| Lmnth ‘Feb. 
| 8 mnths 


* Net earnings before deducting taxes. 


Western Pacific 


733,00 — 71.000 





OE 





OTHER MONTHLY STATEMENTS. 


Name. Period. Ending} Gross. | Inc. or Dee. 

oe. 2 $ , * 
Canadian Northern® ..{ |.) Munthe. 3 14'890;400| — 4,753,300 
Canadian Pacific® ....{ |.) tthe 30) -uels1¢400] — 8,174,406 
Grand Trunk System® { LS Mar. 7 aumane 2 ot 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 


RECEIPTS. 





| Mile- 
Name. | Period Ending age. 
| + or — 
INDIAN. 
Assam Bengal .... 4 weeks April244 53 
Bengal & N.Westrn 4 weeks 24 : 
Bengal Nagpur 5S weeks May 14 } 
Bombay, Bar.&C.1. 9 week 29-+- 32 
Burma.... 4 weeks Apl 24 ‘ 
East In dian ‘ 9 weeks May 29 + 1 
Q indian Pe ninsula 9 weeks 23+ 15) 
Madras & 8. Mahr. 5 w i 
South Indian 5 wee ks 1 


COLONIAL. 


Canadian Northern 48 weeks May 314 295 
Canadian Pacific .. 47 week 2:+ 399 
Grand Trung .... 20 weeks 1 Hs 
Grand Trunk Pac. 20 weeks ol a 
Grand Trunk West. 20 week 21 SE 
Detroit, Grand H. 20 weeks 21 a 
Mashonaland mnths Mar. 
Rnodesia Railways 6 wuthe Mar. sr 
Founian. 

Antofagasta ...... 22 weeks May 0 - 
Argentine N. E. .. 48 v eek 299+ 8 
Arzentine Traus.. 48 = 29 , 
B, A. and Pacific .. 43 w 299+ 29 
B. A. Central ....40 w chal Apt oe 

| B A. Gt.Southern 48 weeks May 30+ 65 

| B. A. Western .... 48 weeks 3+ 75 

| Central Argentine. 48 weeks 29+ 106 
Central Uruguay.. 48 weeks 29 i 
©. Urug.( East. Ext.) 48 weeks 29 in 
O.Urug (West. Ext) 48 weeks 29 ee 

| Cordoba Central .. 48 weeks a ee 

| Costa Rica.....-.. 44 weeks i+-t 5 
Ouban Central .... 48 weeks 2+ 9 


Egyptian Delta .. 3 weeks Apl. 20. «- 


| Entre Rios........ 48 weeks May 29 «. 
Gt. West. of Brazil 21 weeks ao 
Leopoldina. . . 21 weeks 2a+ 58 
Manila 2: weeks Se 


Midland esas 


10 mnths April 
Nitrate (2 iy 4 


21 weeks May 31 


North-West Urug. 10 maths April +e 
Paraguay rOentral. 47 weeks May 29 . 
Peruvian Corp. .. 10 mnths Mar. oe 
Salvador... ececece May 15 ** 
San Paulo ........ |  _—_ 
Mah oo0<ccececess 10 maths ina. ee 
United of Havana. 48 wecks May 29 =... 
West of Havana... 48 weeks lke 


Zafra and Huelva. 4 maths April ‘eo 


Receipts for 


Last |_ 


Month. Last Year. 


£ £ 
135,000 + 1,784,000 


4,553,000 + 1,800,000 + 771,000 


711,000 + 698,000 


588,000 + 666,000+ 615,000 
8,143,000 + 3,993,000 + 2,492,000 


289,000 — 9,500 


254,000 + 3,097,000 
_ 298,000 — _ 717,000 
Last , 
Week. Last Year. 
a a. 


Net. bine or Dee. 
: } s 
489,090 + 74,800 


4,170,500 — 1,236,300 

537,600 131,490 
5,690,800 — 1,534,606 
£164,.00— £23,450 
£283,300 — £47,100 


Total Recei pte. 


Week. 
1915 + or — 1915. + or — 
Re. Ra. ee Ka. 
1,3',000 + 4,556 461,000 + 20,245 
3,77,990 — 98,265 12,439,700 — 4,02,960 
8,74,000 — 20,000 36,16,000 — 1,953,000 
13,35,0 24,060 1,15,41,000 — 6,95,000 
471.204 — - "8. 146 15,435,065 — .23,510 
21,87,000 + 74, 000 1,95,05,006 + 7, 29,000 
18,64,700 +138,900 1,56,78,4¢0 — 11,593,014 
9,65,000— 9,449 41,55,000 — 1,48 647 
6,16,448— 10,961 25,.35,679— 1,656,889 
2 z & 2 
$579,200 — 62,509 16,024,3 $5.921,0 
$1,575,000 — 624,000 88,573,000 — $27,942, 0% 
155,422—- 5,599 2,860,700 312,7 
13,231— 8,336 274,725 — 119,42 
27,390 + 226 547,092 — 189 
10,007 + 196 185,588 + 1,020 
42,252— 18,074 227,146 — 157,504 
61,575 — 20,505 362,167 <= 141,57 
aye — 13,800 454,725 — 340,339 
,025 — a4 220,905 — 86,134 
270,000 — 1,600 40,040 — 45,490 
35,000 + 13,000 4,189,000 — 31 3,000 
1¢ 9, 000 + 12,000 1,858,008 — 99,000 
94,000+ 1,000 4,549,941 — 551,964 
48,000 4+- 5,000 2,525,000 + 41,000 
141,000 + 51,000 65,208,000 — 335,600 
12,195: + 850 522,085 — 80,7i1 
3,875 + 2c9 175,583 — 40,329 
1,688 + 129 78,105 — 14,900 
30,25°'4+ 4,200 1,534,505 — 277,150 
5,844.—. 4,159 281,637 — 119,109 
17,689 + 8,165 §96,576. — 53,086 
4,121 — 1,911 8,162' — 4,172 
8,0 — 500 416,100, — 165,890 
6,400\— 6,300 248,500 — 71,700 
22,625— 9,585 642,082;— 17,998 
10,178 — 1,115 219,070 — 35,565 
979\— 2,075 92,520, — 15, 128 
13,453 — 17,474 191,706 197,328 
817,006 — $10,086 $190,617 — 62: 161 


$542,000 + 105,000 
Bel as 
18,925|— 8,689 
10,185;— 13,365 
41,564|+ 19,591 
7,141;+ 1,752 
7,449— 5,911 





12,7865 vw + 71,000 
6,135,585 — Sia dot 


114,143 — 144,617 
1,562,0Cé + 77,452 
256,723, — 2,357 
28,634! — 29,539 
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THE ECONOMIST. 


BANK OF ITALY. a 


7 
1176 

iy : | ss a 

; March 31,:March 20, March 31, last Last 

Pee 1915, 1915. 1914, Week. Year, 
Bae ASSETS, £ £ | £ £ £ 
a a Totaloash .....+-++.+-+- 53,664,000 53,572,000 48,846,000 + 92,000 +4,818,000 
fa Inland bilis......... ee+++ 52,260,000 30,791,000 17,060,000 + 1,469,000 + 15200000 
coe Foreign bills .........+. 1,823,000 2,303,000 3,088,000-— 485,000 —1,265,000 
oe NAGE - pascnenenssese 10,562,000 9,770,000 3,942,000 + 792,000 + 6,620,000 
, : : Government securities .. 8,365,000 8,340,000 8,062,000 + 25,000 + 303,000 
. LIABILITIES. 

E Note circulation ........ 89,913,000 87,217,000 64,561,000 + 2,696,000 + 25352000 
ee Deposits ......-++++++++ - 23,257,000 21,448,000 7,178,000 + 1,8C3,000 + 16079000 

a ; In the above tables the Russian rouble is converted at 2s; the Reichsmark 

} | is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 

ie Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 

; nd the franc, lira, and — at 25 per£. American currency is reduced into 

t f | English money at 4s per dollar, 

p 

i CURRENT RATES. 


| The subjoined table shows the rates quoted from day to 
| day during the week :— 
asa Last 


Fridy. Sat. Mon. Tues. Wed. Thur. Fridy. 


4 
y 


% > o o oO of 
0 > 0 o 


} 


x fo 0 
NS BS wee oeeas oe 5 5 5 o 5 5 5 
Market rates of discount :— 

60 days’ bank GrBEth  .csccc 23s 23 28 t8 28 t4 23 22 
SONNE TE ci jbs snensnkavass 248 § 26 23 26 26 24 24 
| SI 06 Fi ce cccccescsces 2ta |S 10 a. ee Se 
| 6 DOE skh ns aoe cboaus 33 3} 33 6 32 £6 32 4 33 7 33 
1) I sou Ir ry Biils 
3 REE sccnacsakecarekies 23 23 23 23 23 23 23 
} I a ar a 3a 8 33 3a 3s 3a 38 

9g CEOS avnnsccens 33 33 3 33 33 33 3? 

|| Loans :—Day to day...........06. 12 214 9714 3 1h 2 14 21 8 1g2 
PE ite ann Rat baa keon awed 2 2 2 2 2 2 2 
Fortnight ast Settlement) ae 44 | 4: 43 4% 44 44 
}} Depos al i Te aneeee 2 2 2 2 2 2 
| Dis it | SEGUE s vaséans 2 2 12 2 2 2 2 
NEO. nd cis ce avkanareses 2 2 =| 2 22 24 24 23 


The following is a comparison of quoted money rates with 
| previons weeks :— 


-— ae 


Trade Bills.* 


Bank Bills. 


== 3 Months.|4 Months.i6 Months.'3 Months.'4 Months.'6 Months. 


1915. “o % *e as % s % % % 
Mar, 19.. 1A 2fs 86+ | 2B ye| 2 ta) 4 + | 4 4'% 5 
26.. 14 & | 23 # | 2 g}2 14 + | 43 44 5, 
31..\lg 4 | 28 ys; 24 #2 \4 4 ; 4 5 
April 9../lt 4) 5. a | % 4\5 4\4 3 | 43 4 a 5 
16.12 2 3 | 3% th) 33 4\4 + 4 ?\% 5 
23.. 2 2 3S r Ste ge| 32 & 4 + | 4 a 4 5 
30..)2 2 = ta 3 & | 33 é\4 + 4 a;% 5 
May 7..12 % 863 3 14 314k gla OS 
14..|2 2484 | ORO S \4 : 43 4.4 5 
21../18 3) 2te — | 2% ti) Ste 3) 4 4 $4 5 
28..jlg2 ‘28 § | 208 33 4 4 ; 3 5 
June 4..)1f 2 2a oh 34 ‘4 i 4 314% 5 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


cence 
t 





aiies ea The India Council on Wednesday offered for tender 
vatest pe 7 atest ates . : . - : 
Dates, Ss | ae, bates of Ex- Usance. | R8.1,000,000 in remittances on India, and the applications 
hange, “’>* change. 2 i ‘ 
ae Se < a change. ____ | amounted to Rs.3,05,000, Rs.55,000 being for bills, 
| Paris ... June neques Madrid ...... > ' ' : ‘ — : 
Anon et ian _ Dl mee 23-028 At sisht | Rs.2,50,000 for immediate telegraphic transfers at 18 3 31 32d. 
; — pansies - 7 oe pene _ Janeiro... — : uiiea 9 dys st The following statement gives the result of the sales 
D sessee _ oe days alparaiso .. — #4d Odysst — . : 
Christiania.. — 4 18.17% Short. Buenos Ayres — 4 483d 90 dys st | from the beginning of the current financial year :— 
Frankfort .. — } oe 0 oe nee -- — 4 522.4 90dys st Rs £ 
Vienna...... - oe o Calcutta — 4 1/3444 teleg’ ph : 526,349 
Petrograd .. — 4 123 3 monthsBombay .... — 4 1/3#a rete Fa April 1, 1914,to March 31, 1915..........- . 112,853,391 i 
New York.. — 4 4.78% Cable. Hong Kong... — 4 1), F , “as aan 
Switzerland. — 4 95214 | Short. Shanghi.j— 4 sam ” April 1, 1915, to May 26, 1915 .........+6 24,105,441 _— 
| Lisbon .... — 4 37sd  Atsight Yokohama ..— 4 20nd ” Week ending June 2, 1915..........++++++ 827,000...» " 
DOU ccctnsicsonssctts juvees eeeee 24,932,441 1,660,146 











FOREIGN RATES. 


cities are as follows :— 


GOLD MOVEMENTS. 


_FOREIGN RATES OF EXCHANGE ON LONDON. 












The current discount quotations in the chief continental 


a At Is 3484, 
Open Open Wednesday ...... 40,000 in bills on Caloutta .......++++++ oo 
‘ao 7 - Market. | Bank Rate+ Market. tenes 15,000 in bills on Madras ......... ee a 
ur | Chan S in i diate transfers on Bombay | ‘n full. 
Pe ass50s Ane. =m. 8 oo co | Zurieh and ged % eo 6 «4 aFans 250,000 in immedi in 
Berlin ...... Jec. 23,'14.. -» e« | Swiss Bank Z ; _— 
Hamburg.... Dec. 23,'14..5 .. .. places...... Jan. 2,°15.. 4)... 4 Next week the amount to be offered will be Ks.1,000,000. 
Frankfort.... Dec. 25,14..5 .. .. | Petrograd .. July29,14..6 .. 
Vienna povah Apl. ar’ es ee | Madrid ...... Oct. 27,'14.. 4% . a 
Amsterdam.. Aug. 19,'14.. os 4 Eéeee o Jan,15,'14.. octets . 
Brussels .... Aug. 20,’14. . 5 4. ee | Stockholm .. ion. 5,'15.. ee RAR TREASURY BIL 
ae eeeeee - : oe 3b -» e+ | Christiania .. Aug.20,'14.. = ie 
UIIN «eeeee Ov. 9, °14.. ER .. oe Copenhagen.. Jan. 5,'15. : 
Genoa ....-- Nov. 9, '14.. 5 ee n. 5,15.. 5 ; 


The foreign movements of gold to and from the Bank since 





last week have been as follows :— Rate of | 
hemvena. a4 nlendiiien: ‘ Date Issued.| Amount. | Period. | ,ijotment. _ Matastige 
Tues., a sseeesee 67,000 Sat., Bars ........ 200,000 £ ae es 
‘a overeigns re- |Mon., Miscellaneous g 3 Sept. 19, 1915 
a . leased ---- 100,000 (set aside) .. 175,000 gg as anaes 4 ma : 12 3 | Aug. 27, 1916 
o ae. a | Ce Feb, 23 -....\10,000,000 | 2months | 217 1 | Feb. 27, 1318 
~ Oe J asi cia aed 7, . ener , ’ lo 6, 
Thurs., ~_ sites 566,000 Wed., Foreign cain 2.00iane a " sees aes 6 — . “4 4 Oct. 10, 1915 
z leased) .... 260,000 Apl. 13 ....|15,000,000 | 6 months | 314 4 es 1, 
Fri., Miscellaneous il 4,650,000 ai ee laced 
(released).. 75,000 | 
Net efflux ........1,039,000 | Sie 77,150,000 — 
| 2.382.000 | Nore.—The amount outstanding of Treasury Bills issu 


2,382,000 | wise than by public tender on May 29, 1915, was £132,245,00". 





[June 5, 1915, 


SILVER. 


Writing on Thursday concerning the silver 
Samuel Montagu and Co. state —_ The meee Mesers 
relapse into dulness. It would seem as if the bullish ans ; 
in the Indian bazaars has not acquired as yet much stayi 
power—more especially as it has had to absorb not onl yh 
ordinary volume of sales here, but also a cert Boe 


i mi ain a 
selling from China as well. The price fell gradually to a3 


on the 2oth ultimo, at which figure supplies fell off y 

siderably. On the tst instant, wacliceine were auke 
China, and the price rallied to 233d, but the inquiries wa 
not maintained, and the quotation reverted to 234d. Th 
feature of the market is the small amount offering 1 ; 


t f at the pre. 
sent level. If continued, this may have some effect vpn tid 
price, tor Continental demand is not absent—though cer. Petrost 
tainly slight just now—and in these circumstances, there is geandit 
not much availabie for other quarters. An Indian Currency Dino 
Return for May 31st gave details as follow—in lacs of ito 
rupees :— | Switze 
BOO Te G6 6s cbc ctadacsccdccscc -- 61,99 \— 
Reserve in silver coin .....cccsccccccccccces 32,59 | 
Gold coin and bullion ..... Oded Ease ener one - 17,98 
Gath Bm TEE. cocnccesccwncacsdccaveses - TH Sight 
The stock in Bombay consists of 6,200 bars, as compared ioe 
with 7,100 last week. No shipment has been made from San | 90 da 
Francisco to Hongkong during the week. Appended are || 1204 
statistics for month of May :— | 
d 
Highest price.....cccccces eee 253% for cash delivery Buy’ 
Lowest price ....ccsccceccs 3 . ” a 
Average price.......... coccee S3000 ,, o | 9g 
The highest price was quoted on the first, and the lowest | - 
on the last day of the month,” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows:— 


Cash. Two Months, 

d d 
May DW. n.ccccccccccccccccccce Bate cose ce 
a Pitichnace due aes seocccoee Gite coee 0s 
Same Ri ccasuacecsccsseesecess DE wee 
mm ESTE rE me ee 
” Mt cudise cs eeen eeeesee 2355; eeee oe 
.* Svesees eeeee ee 254 ene ** 


INDIA COUNCIL BILLS. 





Allotments since last week :— 





The following table shows the amount of Treasury bills 
outstanding that were issued by public tender = 


OD 


Date of 
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THE ECONOMIST. 


ae 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
SL ae oe : rs 
s Price Negotiated on ‘Change. 

On Usance, | —$————__ 
Tues., Junel Thurs., June 3 
a, ae didlinda tite, "oe 7 an hoe 
 gcdeccecsoccecsesceseses 3 Months 12 34 12 4/12 4 1 5 

_. er qudusecebectenseese Cable 11 97 12 O2/} 11 99 12 03 

Bialy voveressonsercerecsccecesers 3 Months 28 75 28 95/28 70 28 90 

DUtAD s.ccjeceeeesecceneteeweees Cable 28 35 28 55| 28 27h 28 47% 

Lisbon and Oporto .-.++++-+++e0e 3 Months ‘ ee A 

MRD ccccccscccrvosccscoscons Cable 38 37 38 37 

ew York ...---seceeceeeeeeees Cable 4 78} 4 793 4 78 4 793 
PHO eee cece eect er eeeeeeees Cheques 4 70 4 80' 479 4 80 

Paris c.ccceecececrereeeereeeeeers 3 Months 26 35 26 45 25 424 26 524 

SEE connec ossasccheetant Cable 25 95 26 05! 26 02% 26 124 

Petrograd ..--.eeeeeeeeeeeeerees 3 Months ‘ a 

SES ci cuinncouveeeseenne Cable 121) 1234 1224 ‘i244 

Geandinavia .....---+++-eeereees 3 Months es 

TS cisinpsvcsovensscane Cable 18 15 18 30 18 10 18 25 

in (Bank placeS) ...+-+++++.- 3 Months 464 46 465 4508 
BE GG sonnsencoves Cable 24 90 25 10,25 00 25 2 
i} Gwiteerlamd ......0.++eeeeeeeees 3 Months 25 65 2 75 25 6 25 75 | 
|| Ditto eee teenneereeeseses __ Cable 25 224 25 2 25 424 25 524 

SoutH AFRICA. 
London on S.A. aa S.A. on London. 

Sight ...... -. + % dis.| Sight ....... cooccce =§% dis 
|| 30 days ..++++++es oo AS in 50 days ..... cocccce Ave 4 
60 days ....seeeees - 3 * a Pee _- « 
90 days ....seeeeeee 23 .C(«s, SP GOGS cewcvcceces o 2 « 
| 120days......++++. - SF » 


AUSTRALIA, 


London on Australia. Australia on London. 


| Buying. 


Selling., Buying. Selling. 

Cable ..ccce 99 ae Cable ...... 101% 

98 On Demand.. Par. 99§ On Demand.. 1014 
974 SOd/s ...-.. ee 993 30 djs ...... 1003 
97 60 d/s ...... es 994 CPG wscess 1003 


GOLD POINTS. 


| 
The following are the standards for gold points of the 
principal gold exchanges :— 


|| Hrancs. FRENCH Marks. GFrRMan. Dollars. AMERICAN. 
$.324—4 per mille for us  20.52—5 per mille for us 4.89—5 per mille for us 
B. Par 20.43—Par 4.867— Par 
permille agstus 20.33—5 per mille agst us| 4.827—8 per mille agst us 
} 
NOTICES. 


The Commonwealth Bank of Australia, London, have re- 
ceived cable advice from their head office in Sydney that a 


branch of the bank has been opened at Orange, New South 
Wales. 




































THE STOCK EXCHANGE. 


SETTLING DAYS. 
CONTANGO. | 
June 9. | 


The fal! of Przemysl had no particular effect on Stock 
Exchange business, which has been at a low ebb all the week 
on account of the lack of definite news from other theatres of 
war. The Argentine railway market has been very dull on 
statements that the intervention of Italy will cause the with- 
drawal of about 60,000 labourers from the Republic. It is 
thought, however, that this will do no more than relieve the 
distress and unemployment in Argentina, and will not cause 
any shortage. Home rails are dull, as it is thought that the 
oo of the North-Eastern issue will encourage otherissues. 

tis said that a very big issue of some kind is in preparation, 
opm War Loan before the end of July being talked of, 

ut in spite of this gilt-edged stocks have kept steady. 
0 + ym Government Securities.—Once more the gilt- 
ait, market has done better than other markets. That is 
one can say for the House as a whole. There is little 
oe to sell, but there is even less eagerness to buy, 
: ve. prices of the best stocks have sunk to hitherto 
ntouched depths. War news alone cannot account for the 
oe ; a more likely cause is a fuller realisation of the 
ogg burden which England has shouldered by its under- 
ng to finance, by loan or gift, all the Allies. The week 
ae a better than it ended, for the earlier war news 
ae Col y encouraging ; but later it became very dull. The 
oe oo Scrips, it is true, continue to be bought, but now 
availabl them have gone above par, and so are no longer 
able for trustees. Some Four per Cents, accordingly, 
ve been bought. Even the new Four and a-Halfs shared 
general decline: thus the South African loan lost } on 
fede” though it rallied a little on Thursday, and the East 
ict 0 Railway kept on losing small fractions. The 
orilan loan has also gone rather out of favour. War 
an, after losing a sixteenth early in the week, kept fairly 
dy at 94). Business has been poor all the week, the 


day and Mai, falling to 2,188 and 2,123 on Thurs 
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Price 
Last 
Friday. 

66%, .. 


Latest Price 
or Business 
Done. 


Minimum 

Price. 
Consolidated, 24%, red. 1923 .. 
Guaranteed 2f % (Irish Land) .. 
om aaa fa SOOOM dcicctsces 
ransvaal Goverr % S 
War Leen som iment 3% Stock 


Bank Stock 


Pi+iddddd. 


. en, MS PSOE OS OHSEOE SESE EOO ° 0 
India 34%, redeemable 1931 ...... 80 "10; 
Do 3%, redeemable 1948 ...... ** 6 ee 
Metropolitan Water Board 3%, B74 74 
Port of London 4%, B......e0.0. . 89 


prices have fallen, but not to a large extent. Brazils have 
proved the weakest point, stocks falling in sympathy with the 
Rio Exchange, but failing to keep touch when it rallied to 
12;\, towards the end of the week. The new Funding loan 
declined more than once, touching 74 on Wednesday, and 
the 1910 Conversion lost } (to 50) on Tuesday. The new 
Argentine Six per Cents. had a slight fall, to 13 discount. On 


the other hand, Japanese issues were remarkably firm, 


indeed, they continued to rise by small fractions from day to 
day. Chinese hardly moved in sympathy; the 1912 loan 
gained | on Monday, but the 1896 loan soon after lost the | 
same amount. The fall of Przemysl, which became known on | 
Thursday, had no immediate effect. German Threes con- 
tinued to fall, losing 2 (to 52) on Wednesday. 


“he following are the latest closing prices, &c., of some of 
the leading stocks :— 


Price Latest Price Rise or 
Minimum Last or Business Fall on 
Price. Friday. Done. Week. 
Argentine 5%, 1886-7 ............ 98 100 100 
Brazilian 4% Bonds, 1889 ........ dl 48 484 + 4 
Bee Ses cs eee ceaaueucncess 63 65 e 63 
Chilian 44%, 189 .....ccccccccees - 74 74 
Chinese Gold, 1896, 5% .........- 4 e 984 98 - 4 
Colomb’n Con, Ext. 3% Bds., 1896 48 ‘ 48 48 ae 
Costa Rica 4% to 5%, I1911........ es e 53 534 7 % 
Egyptian 4% Unified Debt ...... 85 ‘ 894 884 — 1 
French 3% ... thnadvébentte Que ‘ ee ew 69 69 e 
Greek Monopoly 4% ......seeees 45 474 474 
Italian 38%, Remtes .....cccccccce ee 69 69 ee 
Japon se 4% Sterling, 1905 ...... 71 738 744 + if 
bot See 82? 884 so + ly 
Ee Pi PEO bi shcnercnnnctaer 68 . 70 ° 694 — 
Mexican Consolidated, 1899...... as < 554 57 a + & 
Peruvian Corporation, Preference 22 ‘ 22 ° 22 ee 
Portuguese (NeW). ......e.scceces 53 544 55 + 
Russian, Series I1., 4% ....eccece 73 80 80 . 
Bo ks ED sbnedeueducenssaes 92 ee 934 e 934 a 
Spanish 4% Sealed ........ceeees 80 85 85 oe 
Uruguay 34% Bonds .......s..0. “a ae 644 ° 65 + 43 
Venezuela 3%, Dip. Debt ........ 45 wa 54 54 - 


British Railways.—Again the home railway market has 
had a week of unrelieved gloom. Small allotments of the 
new N.E.R. preference led to active dealings, and the scrip 
was quoted at 1 or 1} premium. The Great Central issue 
was also well received, for the large bonus on redemption 
encouraged insurance companies to subscribe freely. But as 
other issues are expected, and must be on attractive terms if 
they are to succeed, investors have no need to buy old stocks. 
Consequently, very little selling sends down prices. In cases 
where Preference stocks have fallen to the minimum price, 
trustees and others who must realise something have been 
forced to sell Ordinaries; consequently, these have fallen 
and fallen. Brighton “A” lost 4 one day, a whole point 
another day, and $ on athird day. Midland Deferred and 
nearly all important stocks have had fractional declines from 
day today. The greatest decline of all was seen in Under- 
ground Electric Income bonds, which had the following 
record for four successive days—2}, + 1,—~ 14, — 1, ending 
at 73}; since this price gives a yield of 9 per cent. on a © per 
cent. bond, the market obviously does not expect a main- 
tenance of the full rate. The Income Debentures keep up 
better, but even these lost a point on Thursday. How far 
the decline should be put down to Sir Edgar Speyer’s resig- 
nation it is difficult to ascertain. 


Subjoined are the latest closing prices of the more im- 
portant issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week, 
CaleGOMiA 2 occccccccccccsccccececs 59 58 wee 1 
Central London Deferred.......... 78 77 ete 
Great Central Preferred........... . 174 17 eoee i 
Great Eastern ........cccccce cee . 41 404 — #¢# 
Great Northern Deferred .......... 41 41 — #@ 
Great WeSteeD, 2. ccccccesccccccces 1054 1043 - 2 
Lancashire and Yorkshire.......... 77 764 4 
London, Brighton, &c., “A” ...... E04 a 24 
London, Chatham, Ordinary ...... 9 8 — § 
Tb BBO. POs cccsseccecceccece ‘ 67 66 — 1 
London Electric Pref. ........ eer 63 62 1 
London and North-Western ...... lly 11; — 2 
London and South-Western, Ord... 103 1023 — 
Metropclitan Consolidated ........ 29 284 —- ; 
Metropolitan District ..........++++ 163 16 _— 
Midland Deferred...........sseeee. 64 654 — @ 
North British Ordinary ...........- 18 174 — 4 
North-Eastern—Consols .......... 1123 1124 — 
South-Eastern “A" ......-..e-eeeee i a — 3 
Underground Electric Inc. Bds..... 77 ones ™ — 5 
Do Ordinary, £10..........+0+++- 1 ééee 1 — 44 


Rise or | 
Fall on 
jee 
20 7. «23988 
ee a we aotax ae 
6 692x .. 
5a a ae 
.B Pe 6 io. Ean 
Poreign Government Securities.—On the whole 
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THE ECONOMIST. 


Americans.—The American market was unsettled in the 
early part of the week owing to the crisis between Wash- 
( Wall Street was closed on Monday, but 
towards the close of the week a much better tone was notice- 
| After the close of business on Thursday 


| result of the Government suit for the dissolution of the Steel 


| Trust became known, the Federal Court having unani- 


| 


mously decided in favour of the Corporation, and there was 
active bidding for Steels. 
sympathy, and an all-round rise was recorded. 
the American market from a Stock Exchange correspondent 


The 


| will be found in another column. 


|| departure of 60,000 Italian workmen for military service at | 


, for some months to come, will not be much needed. 


| 
| 
| 


| 
| 





market here stiffened in | CityandSuburban.. if: 





home ; but the crops have just been harvested, and labourers, 


Other 


South American railways have done badly; Leopoldinas fell 


several times, losing } on success 


fallen, and so have Havanas, and Brazil Common touched 8}. 
The prospectus of the Grand Trunk five-year 5} per cent. | 
Notes had no immediate effect on prices, but next day First | 


Preference fell 2 points. 
tively firm, with a small decline. 
regarded as fairly satisfactory, 
millions worked out at a net loss 


The following are the latest closing prices, &c., of the most 


eee eeene 


Mines.— The chief feature of 


African market from day to day. 


ive days. San Paulos have | 


i 

The revenue statement was 
since a gross decline of 2} 
of only 657,000 dollars. 





| 


| prominent issues :— 
Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done, Week. 
Antofagasta (Chili)and Bolivia(Def.) 132 coon «29 nee = MH 
Brazil Railway Common .......... 9 eee 8 coon — | 
Buenos Ayres and Pacific Ord..... a see 51 oer — |b 
Buenos Ayres Great Southern 93 osen 83 occe == 
Buenos Ayres Western ...........- 97 wees 95 mee. wo | 
CONGR PRONG «2c ccccdscsceccctes 1644x ... SERRE ccce + § 
Central Argentine .........ssecese ee. sess 86 ocse om 
Entre Rios Ord, COeerceoeserecesces 215: eoee 27+ cere * 
Grand Trunk of Canada Ord. ...... 10 sida 9 coon = 
Do Third Preference .........., 24 eee 24 habe a | 
Guayaquil and Quito Rly. 5% Bds... 34 a ak salen i 
Mexican Railway Ordinary ........ rt ovee 17 soon = 6 
Do First Preference ............ 60 eee 60 ones ey | 
Do Second Preference .......... 32 eee 32 es | 
PND csi vanktatcacebedvascthodans PE io aiecce 10 “see <a 
OE FONG. cndnncsgsscndsiesesecees 187 vice: Cae osoo = «6S 
United Railways of Havana 


Th ans CS as =< oO 


Knight Centrals have been | 


particularly active, changing hands many times on rumours | Thursday there was a slight increase i 


of favourable developments. The price of the shares rose | business done. Shipping issues generally have been firm, 
sharply, but relapsed a little later in the week on profit-taking | but Royal Mails were weak, especially on the first three 


The following 
active shares :— 


A note on | Consold.Langlaagte 1 
| Consold. Main Reef 
Durban Roodepoort 1 


x 
; I ae 
a , , Cape Copper ...... Sfu-- Sme.. 
Canadian Pacific have been rela- | Champion Reef.... r v 
# 
5 
"2 


Anglo-Continental. fs. f°: 
interest in the Mining market | ASD@%t Goldtelds . 43... —48.. 
|| this week has been the firmness displayed by the South 


| Broomassie 


Miscellaneous.—The Industrial market has again had a 
very quiet week, but the tone has been firm, and on 


realisations. There has also been considerable activity in| davs. 


Daggafontein shares, but the price has not materially changed. the Or 


a 


South African. 


gus es 58. e Eck 
Transvaal ¢%3 - Sea §¢ 8, 
the Gold Mines, Ea E £48 Eas g esd 
ic) E oo ry E zs 

APCX .....00-seeees i: _— dy | Derr Levers (Con.) 
| Aurora West United - «+ | Van RynDp.(New) 2 2 

| Bantjes Consolidtd, + oe | Village Deep ..... > 1 vot ; 

- «+ | Witwatersrand Dp, 1 ee l me 





. 
. 
ee DO 


ee 


+ > Amalgamated Prps, 
Gedald serene, St. Ipss—'g| Amtelone ono, Bs 
The following shows the net movement of the week of | Ginsberg .......... Bes + or WW th: —_ 
1S | , Glynn's Lydenburg . nt British S.A.Chartd. 48 ., a 
some of the principal issues :— Gash ties... ay —"3,| Camand Motor .. pl) 
Price Latest Price Rise or Heriot (New)...... 34... 3 ceaenee Gales sess he io ae 
Last or Business Fall on Kleinfontein (New) 1}... Iny..— & E a o Banket .. u.. MG. + 
Friday. Done. Week. eee: Sh.. & .-+ Sl eee Hs em 
Amalgamated Copper........+..s0+ = ccoe §=— TSR cee + «SN Lancaster West.... ‘ * Gilent Mines it”  P 
RIOR TON, 6 0: éskavccsnevasivn » RR ncce SR ees OS Langlaagte Estate— he ** ** | Globe and Phoenix . 1} : ij ae 
Baltimore and Ohio........00-seeee 75h wwe «= 768 + 1 Luipaard’s Viei.... &9.. aa. Gldfids Rhod. Devp. , oot 
Chesapeake and Ohio . 413 a, | + 1 | Meyer and Chariton 5¢.. 52 ..4 4 lembo Devp, §.. B..— 
Chicago, Mil., and St. PaulC.Stock 92 coon CUS + 2 | Modderfontein .... 14 5p ..+ f Mashonaland Agcy. ta tr. 
Denver and Rio Grande Ord. Shares Th ewes 7h — +t Modderfontein (B).. 4 Sah. . + Shamva Mines ecy. ic ? ea 
Do 5% Non-cumulative Pref..... LSB cee 13 — Nigel seercocevevore . ot ts | TanganyikaConcss. 14. as 
Erie Railroad Common Stock...... 26 cece 288 + 2 Primrose (New).... 4 ++ ++ | Willoughby C aes A teet 
TI chines Te ajg: MME iee Randfontein Central #4 -— dl Zamberiakxcleiag 2 OM 
Great Northern Pref, .........0+005 eR: «acs SE iene OT ees Estates j.. ‘ eee Oo Tee 
Illinois Central Shares .........+.. seca CRE o<tes  Om Robinson .......... 1g .. oo ce | 
Louisville and Nashville ....... oon aa Sl + 3 Roodepoort United. “* se ee Land, Diamona, &eo, 
Missouri, Kansas, and Texas ...... a sene a hee + Simmer & Jack Prp. . ie ee 4 Anglo-French Expl a.. §.. 
New Work Central ..<cscaccescccace an shen 9] nie ae Transvaal Gold.... 14. rr ‘“ . | Central Mining and 
New York, Ontario, and Western.. 29 en s @ 2 Van RYN seeeeeens © Soe Soe oe Investment Ceseee 63 .. ot 
Norfolk and Western Common .... 107} 107x -_- Village Main Reef,, 1g .. 12 .. .. | Cons.Gold Fields,. 1)§.. Mg..— 
PIGRINOIS PRGIRG non ncccccsccsncecs ae «esse 1103 + 2 Wolhbuter Gold .... ee -« «+ | De Beers Def. .... 11g .. 11}. 
Pennsylvania R.R. $50 Shares...... eae + | Do Pref. ...... 13. Bw. 
PE cchetdecccunesetuseonsiate rr 76 + il} Exploration serene Boe Bes os 
ets SONNE SOc sc cccacksecncscesess Bt gene ; — | Gen.Mng.&Finance 44... .. 
Souter COMMAEY oes cccccesccccce 164 shia 17 > Deep Levels. | Goerz(A.)&Co... 9... freed ty 
Do Non-cum. Pref.........ceseee gates 53 + 1 Henderson'sTrnsvi. t - Bove os 
SN ND 6 k.d4005é0ct00taeen estes 93x + Wa Brakpan tesevesere 2a -» 243..% # |) H.E. Prop......... t Fore os 
Union Pacific Shares ........ssscee 1284x 1338 > 2 Cinderella Cons. .. —_qy.. +o «+ | Jagersfontein(New) 2¢.. 2j.. 
U.S. Steel Corporation ............ | pene 64 + 7 Coy BORD ansccccs 3g... Syk.-+ gy! Johnnsbrg. Cons.In a &= 
Sih: PEE nukecunsadusbsnseds n Wetee: MA, cane! Bi i Crown Mines ...... 42... 4%... .. | Do Estate Bes Ree oe 
: | Durban Roodepoort oe i «+ «oe | Mozambique ...... ‘ {as 
Colonial and Foreign Railways.—The chief feature of | suman Dove sve s+ ee ++ | ee Ves Rives 
; . : : zelde s Deep.. ee os PRERGING 6 6c ccce rr “ee 
this market is the weakness of Argentine railways. It cannot | Knight Central .... ++ tare & | Oceana Consolidatd ¢ .. { 00 00 
be said that the traffic returns were really bad, indeed the | Seeldorinssele Dp. : on 7 + oe ¢ se 
Central Railway had a very large increase; nevertheless | Nourse Mines .... Ige.. lyh.. «. | Roberts Victor .... + dee os 
. : . S . | Rand Mines ...... 444 ata. .— dy | S. A. Gold Trust .. © Ghee os 
practically all stocks registered substantial declines. B.A.G.S. | Robinson Dp.(New) it ~ lga.-+ @y| TransvaalCoalTrust 1ty.. 1h ..4 
lost {on Tuesday and 2} on Thursday; and even Centrals | Rose Deep ........ d-. lity. | Transvaal Consolid. 4... fem 
“c “ . | Spring Mines...... lge.. lgy..— dy! Trans. Est. & Devt 4a.. 
fell. The large fall on Thursday may be attributed to the 7 


ee me - oe 
ose Bg © S43 e032 &¢ SBy 
S2s 32 on Y a) 38 
S$s #2 s=3 cas 823 
&HA sa sep rad oO cE sé 
m& gm Mae - a & 
Anaconda § ...ccc00 69 .. 7h ..+ @ | Mount Lyell (£3) .. 14 i a 
| ON SOR sncensee dy.» dye. «. | Mount Morgan , avn. 2.0— 
Broken Hill Prop... 24)x.. 2gx..— @ |) Mysore (10s) ...... a. 4G rt. 
Camp Bird ........ cs .- | Nundydroog ...... ldy.. lem 
‘ OCOFSRUM ccccceccce lt 1. JE ve os 
es DS PRG, cccccces ] li ..- 
El Oro .. sé ee Ce ccc caaee 598 . 593 oo? 
NEED. esivensd . «es | Russo-Asiatic...... b oe Eh oem 
Great Cobar ...... ae h..+ dy) Spassky Copper .. 22 .. Pe 
ON RUM os. ncetan Biss Bitie sa 1 RIE. covcancdce 2cn.. 2 a 
Lena Goldfelds.... 1g .. l¢#..— gy! Tronoh Mines 1 lyg. 
Mexico of ElOro.. 38 .. 38. o A WEEE ccecccescoce 2 ~~ ee 
Mount Elliott...... S eo & 
West Australian. 
= 2 eo ' » 2, Sua 
Sea ES SOn | Gea EG = oe 
Ses 2S o- 9) 233 83 a6 
BSr OF 2G0 ES= £k 365 
Par ao enue mi a 
Associated Gold .. }3.. 2. | Ivanhoe Gold Corp. 2 2f..+ 
AssociatedN.Blocks ga. . Kalgurli ...ccccees 1} lta..+ fe 
Gld. Horseshoe Est. 2gh.. 2g ..+ Lake View & Oroya’ ss ta. 
GreatBoulder Prop. 43.. a..+ wy) Sons of Gwalia.... 53°° 
Great Fingall Cons. ¢y.. .. «. | South Kalgurli .... 44.- 
West African. us 
oo > Bg © Sj | gee Es 6 oe 
24s $5 o-'s 249 32 oa§% 
ES St S32 EAE Ek gap 
A Ee eee a a eo 
Abbontiakoon .... gh. .. es | Fanti Consolidated . oo 
Abosso.. | Gold Coast Am ‘ 


fo. te. 


Marconis have been more active 


dinary advanced 4% on Thursday. 


Dividend anticipations have created a fair amount of interest | Ammunition shares were quiet, and sh 
in the Modder group, which have met with support and have | changes, but there has been a little business in the Motor 


hardened up in price. 


Central Mining and Crown Mines 
have been fairly brisk, while Van Ryn Deeps have ch 


hands fairly freely, while Consolidated Langlaagtes have met 
with good support. Diamond descriptions have been very 
dull, while Copper shares have been inactive, with price 


movements irregular. 


The Russian copper group has 


weakened. Oceana Consolidated were offered on the scheme 
for reduction of capital. The Broken Hill group has been 
imanimate, and prices have scarcely changed. 





| group. 


Pekin Syndicates have been in favour oD 
anged | arrangement made with the Chinese Government. 


(June 5, 1915, 


are the prices and variations of the more 


Rhodesian. 


| Prestea Block ‘ 
| Taquah Mining .... 
j 


~ a .. 
algd. fee ee 
43 


a Three 
we 
. 


n the amount of 


than of late, and 
Armament and 
ow practically no 


the 


Carbides have been a bright feature on reports that the 
company is greatly benefiting from Government contr 
Bank shares have been on offer, and most onan) 
quotations were downwards. Lyons have been fairly stea¢ys 
but Slaters fell 1s, to 12s, on the passing of the int 


dividend. 


demand for lower-priced shares continues. 


The Rubber market has been quiet, 


Se 


but the 


-—ei ese Mae Trew zaae ee 


ate ea _ 
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laneous. 
ANALYSIS OF BALANCE-SHEETS. 


} 
RUSTON PROCTOR, AND CO, 
March 31, 1915 
LIABILITIES. ASSETS, 
Amount. Inc, or Dee, | Amount, Ine. orDec. 
£ & 


Rise or 
Fall on 


Mo chili'aNitr’te 


[+ > Week. 


ee 


Hudson s Bay (£1) . 
Aamo - % fa | ee mae (2/).. A 
ment Ord. = Js a ip on seeee *- pees «* 
assted mall Arms a - oe poy ee = es os Ord. shares .... 600,000 ., ee Land and bldgs. 279,384 .. 
4] Traction.... 50... tees ieenenite aor a ‘3. * waz Pref. shares .... 350,000 .. ee | Plant & mach'n'y 225,897 . 
Amer. Tobacco 8: - “IID | pand O. Deferredaia ..273").) 5" | Debentures -°°. 250,000 *: res Stock 
- nner Mond&Co. q oe . ** R. | M il S _ 3S 16 _ my - s Mortgages Cesece 24,000 +. ** Debtors 
Bre J_and P.) .. Shee Shee se Oh il oo t aa2°- v4 "3 | Debenture i Expenses of issue 
_ Sewing Cotton 144.. ee ‘ me ‘ ial Fansport 43§.. — ss accrued 2,292 .. 62 of ord. shares... nil 
Eng. * 1. Ural Caspian Oil .. ie. leax.. 
We. 1 


orestal Land . carald , » i We se 
oo Light, &c. ..-- 883 - Vickers, Limited 


“a” (Def.).. 226 «+ rose | Harrod's Stores.... ef 
‘ parent ; 


492 


: ee Div. accrued... . 4,010 .. 110 | Cash, &c 76,079 54 
13. Interest and div. 


| outstanding .. 183 .. 28 
‘reditors ..... 160,(65 .. 90 490 


Reserve and 
DIVIDEND ANNOUNCEMENTS. equalization of 
| 


Investment...... 15,384 .. 


dividend...... 180,060 .. + 25,000 
Profit and logs .. 81,105 .. + 4,916 | 
+ 


|Rate % per Annum, except where! 
| marked % or stated in Cash, | 
| | 
| ! 


Total 1,651,655 .. 120,262 Total ....0. 1,651,655 .. 


Company, 


Year. 


Last Last 
Final. Year. 


Previous 


PEASE AND PARTNERS, 
April 30, 1915. 
LIABILITIES ASSETS. 
Amount. Inc. or Dee. Amount. Ine. or Dec. 
5 £ £ £ 
Ord. shares ....1,000,000 .. al Minerals, land, 


Deferred shares 300,000 .. a plant, &c. .... 2,104,998 .. + 163,940 
Debenture stock 575,000 .. 50,000 | Coke wagons, 


Dawe and 
ofagasta (Chait) , ' 
sntrolivia Railway Def.Ord oo = 17 
Rio Claro Railway and 
Investment 
Banks. ae 
- Janking Corp ration 
ro South Wales uarcee ee Unpaid purchase de ceceees 222,358 .. + 24,458 
Crédit Lyonnais a —- - ” , moneys .. - 215,741 .. 25,769 Coaland coke.. 170.347 .. + 8,553 
Dominion Bank ......-+.s+. Quar|ter : e° Employers’ de Debtors . --+- 204,722 .. + 3,194 
Hoare and Co...... ** ve | oe “* . | _ posit pated, $2,247 .. 6,640 | Short workings 25,241 .. + 1,732 
Royal Bank of Au tee ee ee a% ms dito 219,026 8,720 | Res. inveatmts. 130,000 .. ee 
Insurance. Investments.... 109,371 .. 147,760 
Law Union and Rock oe “* - ss we , ee 17,444 .. — 11,347 | Cash aed 1,419 .. — 29,840 
Mining. |, |} Rese - 230,000 .. 75,000 Special exp... 45,845 .. 20,809 
Cape Copper, Ord. .....+00-- ~ P. oe 2 of “= | oo |} Renewalsres’rv. 105,000 .. 40,000 | Bills receivable 18,955 .. + 18,776 
Do Pref..... ‘ ‘ .* “* | ** “* |} Insurance funds 113,486 7,302 
Chino Copper teeec ceed .* : . ce | ws Bank overdraft 7,470 «- 7,473 
Durban Roodepoort Gold .. | ee | Bills payable .. 9,749 . 42 
Ray Cons .idated Copper .. ee +. . = *. . Protit and logs.. 198,088 .. 112,937 
h Copper see ial o- .- hoes +. 
wie cod Rubber. oe Total .. 
Badulipar Tes ones ee ee e. A . 
Baravors (Sy! hee ee a" “s ‘ LYONS AND CO. 
rr y ca ee “* “* > ° - ee 
ete i, Sao hs : March 3,115 
British Darjeeling Te reese] : haw " ae, LIABILITIES. ASSETS, 
Borelli Tea © _ F 2 | Amount. Ine. or Dee. Amount. Inc. or Dec, 
Dejoo Tea Co... ; ee oe ee ee £ £ £ £ 
Hunwal Tea belalinhaeclaliah rn i a ae > Ord. shares .. 596,698 .. + 3,698 | Land, buildings, 
Jetinga Valley Tea. = 2 ie vas 7 94 cum, pf.shs. 500,000 .. ne &e. -+«+ 1,616,450 .. + 124,854 
Jorehaut Tea es ” 9 | ja 6% pf. ord. stk. 400,000 ., e Stock-in-trade. 925,426 .. + 194,463 
Jokai (Assam) | | .* “* *e es 


nA a eel ett nce ei 


5,035,254 .. 96.662 Total ...... 5,033,254 .. 


| Ist deb. stock $00,000 .. ais Sundry debtors 68,556 .. + 20,044 
Looksan Tea ‘ ees Interest aceru'd 2,750 .. 75 | Payments in ad 
Lungla (Sy!) POR cescees 44% deb. stock 125,000 .. ‘a vance 19,126 .. + 4,511 
Malay Rubber Planters,Ord.| «. | «- ” ** | Interest aceru'd 1,289 .. - 35 | Plant, &c....... 200,681 .. — 97,289 
Do Def ' es : ; Ceylon Café lia- Sundry invest- 
Majuli Tea « guvacean ee ‘* : ‘ ; | bilities pats 90,941 .. - 1,449 ments, loans, 
Moabund Tea Co. ae sa ee = | 7 |} Bank loan .... 100,000.. 100,000 , 31,394 .. - 325 
Nedeem Toa : 6 cease . * | Sun. creditors.. 577,393 .. 218,416 225,916 .. 46,7346 
Rungajaun Tea Co. ...... oe =| ++ ** . Unclaimed divs. 1,035 .. 55 
Scottish Axssa Tea .. S666 * j “* > : j . Reserve 500,000 ee ee } 
Keottish Teas Rubber Trast| .. * . Profit and Icss 132,423 .. 54,614 
Sephinjuri Bheel Tea...... oe ee * J Se = ines 
EE WOR OO... secs cccsess } oe = >? 5,117,529 .. + 292,996 3,117,529 .. + 292,996 
Other Companies. 
Acme Tea Chest ee s 
Aguas Blan: 
Albert FE. Reed and Co. .... 
Apollinaris & Johannis, Ord 
Do Pref i 
Astra Romana Société 
Anonym 
A. W. Gamage ‘ 
Blythe Shipbuilding 
Booth Steamship ......... 
Bristol College Green Hotel 
British Armerican Tobacco, | 
Te ae ececesecseses 6% 
British Automobile Traction| .. | «. + . “* 
anton General Electric -» |Quarter i ; *. ' 
rdiff Channe ke.) .. | “* ; 
ee bey Dette a. a B .. | Barrett a ; (V) 1,320 
; ae Frontino and Bolivia .. i ee | we ee IY) 9,486 
Gibraltar Consolidated.. Ll ee | ee 313 os 
Hutti (Nizam’s) oe oe 1,400; es 
Mount Boppy 1,488) - 5,731)(V) 11,100 


Soon : ed aed 


+7 


i sigh DH hae Rint 


7 “ 
ee aOR Pier nance 


PINs 


Sudan Gold Field Co | 


(BGEED o ccccnccsccés ge - “s (V) 4,054 


Ugh Moore and Alexanders, .. ve | 5%) ov [ow |e e 
International Light and| orts 
SP ectescadcs eececcce] oe ve | 1) % {Quarter 10 z 
James Deuchar ‘ ** ee - 
. cnet 


5 a u| 4 4 MISCELLANEOUS COMPANIES. 
| ty 3 o AMERICAN FREEHOLD.LAND MORTGAGE OF LONDON.—The 
mre aad Co ......| “| f report for the year to March 31 states that the interest earned 
ne an amounts to £99,908, the actual amount collected being £100,887. 
Real estate in the possession of the company amounts to £2,520. 
No sales have been completed during the past year, and in conse- 
‘i quence there is no profit arising from this source in the present 
pms Steamship .....-.... . os =e accounts as compared with £6,735 last year. After providing for 
a ea ‘a all expenses, debenture charges and interest, the profit on’ the 
te and Ammonal’.... year's working is £47,116, which, with £5,056 brought forward, 
Tee er : gives an available balance to the credit of profit and loss of 
£52,172. The directors recommend a dividend on the ordinary 


Iron and Goal ."”” ‘ 12 shares ({1 paid) at the rate of 10 per cent. per annum (on account 
Yauth-Castle MailSteamsh of which an interim payment at that rate for the half-year to 


Metropolitan Dwellings .. 
t, Birmingham 


ee eeeee 
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Company. 


' 


Banks. 
Royal Bank of Australia 
Breweries. 
Marston, Thompson, and 
i: vershed 
D. Watney and Son 
Iron, Coal, and Steel. 
Pease and Partners.......... 
Ruston Proctor 
Land Mortgage, &c. 
American Freehold Land 
Mortgage of London .... 
Nitrate. 
Aguas Blancas Nitrate 
Oil. 
Santa Maria Oil Fields 
California 
Young’s Parafiin Light and 
Mineral Oi! 
Tea, Kubber, &c. 
Badulipar Tea 
Bargang Tea 
Borelli Tea 
Boroi Tea 
Bradwall (F.M.S.) Rubber 
British Assam Tea 


| Chargola Tea Association . 


iindogram Tea 
Jetinga Valley Tea 
fe ee | 


| Jorehaut Tea 


Moabund Tea 

iajmai Tea 

Rungajaun Tea 

Scottish Assam Tea.......... 

Tingei Tea 

United Sua Betong Rubber .. 
Other Companies 

Doulton and Co. 

Hovis-Bread Flour 

Joseph Burton and Sons 

Metropolitan Assoc. for Im 
proving the Dwellings of 
the Industrious Classes 


Short’s, Limited 


Ending. | Last 


-| Mar. 31° 7,845 


| Mar. 31 


| Dee. 31 


| Dee | 96,826! 


SUMMARY OF COMPANY PROFIT AND 1 AND Loss ACCOUNTS. 


j Net | 

Profit 
/Balance| After 

Period | from Pay- 
| ment of 
|Account./ Deben- 
ture 

Interest 

£ BE | 
19,316 


Amount) 
Avail- 

| able for | | 

Distri- 

| bution. | 


—— 
27,161 


29,397, 36,501 


65, 898) 
Mar. 31 2,105 10,037 


12,142! 


April 30 66,989 225,440 292,425| 
Mar. 31 16,82 81,782) 98,602! 


47,116 52,172! 
31,345 


Mar. 31 | 5,056 


39,419 70,764) 


' 
Dec. 31 351 Dr 57319 Dr 56965! 


April 30 7,757, 7,407| +15, 164) 
Dec. 31 |Dr. 160 
Dec. 31 | | 251 10,825 11.076) 
Dec. 31 | 912) 12,322) 13,234] 
Dec. 31 123 1,956 2,079 


25,955) 25, 795| 


.: Dee. 31 481 4,615 5,096) 
| Dec. 31 | 544 9,612 
Nov. 30 5,702 


10,15€! 
35,973 41,675 
Dec. 31 | Dr, 68 Dr. 12, Dr. 85 
Dec. | 3,161; 13,794) 16,955) 
Dec. | 3.284 42,884 46,168) 
Dee. 3,038, 43,205, 46,243) 
Dec. | 2,714! 2,837; 5,551) 
Dee. | 2,009, 22,071) 24,080 
Dee. | 3,359 27,165 30,528 
Dec. | 6,319 11,23¢) 17,549) 
Dec. | 6,387 5,127, 11,514) 
Dee, | 582 6,321) 6,903 
Dec. | 728 4,187, 4,915) 
Dec. | 677, 4,305) 4,982| 


22,300] 
Mar.31 | 2,400) 27,662) 
Aprill7 | 6,141) 8,300) 


49,126, 
30,062) 
14,441) 


..| Mar. 31 | | 8,413) 8,483) 


| 20,043 


{ 
* Half-year. 


MANCHESTER, LIVERPOOL. 
BANKS AND INSURANCE. 


z 


Name. 


Closing 


7s ~ (BaNKs.) 

665,000) 15 Bank of Liverpoo! 

86, 266 164 Lancs. & Yorks. .. 
273,010 11 p s Manches&County 
158,000 174 Man. & Liver. Dis. 

20,000 4/6p's Palatine 

60,000, 124, Union of Manch.. 

156,250, 144 Williams Deacon . 

{InscRanNce.} 1 

15,000 20/p's Nat. Boiler & Gen. 10, 34 
60,000| 174 Reliance Marine .. 10 : 
76,000) 125 State Assurance .. 


8 
75,000! 23 |Vulean Boiler&Gen) 5) a | 103 


MISCELLANEOUS. 


| 
Name. | 


soeenie inlet a 


/ of Scotland 
lpigens 50,000} 10 |Scottish Life, L.| 5) 1 


1 } 
20,307, Pref. 


ee 


\Carried to 
| Reserve, 


"Dividend. 


Ordinary. | Pretce. 


% —) =. 2 
8 | 12,0001 .. 7,500 
| 


a 


5 | 9,148 14,290 10,000 
ll 6,050, 2,750 1,000 


10 130,000 


| 100,186 
7 | 42,000) 


25,750 
10,000) 

j 
3,600 5,000! 


| 


17,500 


11,850 


10,500 
10,233 


Oro WW’ 
w 8383 
asssss 


- 


Pn i H 
S33ss 


Ww 
oO 
°o 


43 | 8,649 
3; 4,688 | 


6 7,500 } 


“Provincial Stock Markets: [rice Current. 


CL OSING _QUOTATIC INS, 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 
No. of |=) i 
: | Chosng 
Name. |= = |Prices 
of Stock ‘ —_ 2 Oe 


/ (Banks.) 1a] 
£1325,000| 18 |Bnk. of Scotind!150!100| 372 
£1250, 090) 18 |British Linen Bk'Sk |100} 384 
y 15 Clydesdale, L ..| 50} lu} 30 
,0 118 Com. of Scot. L)100) 20 a 
18 |Nat. of Beot. Ljsaice| 320 
i INth. of Scot. & 
| Town&County; 20) 4) 10!%x 
£2000, 000} 11 |Roy. B. of Scot 1S |100 235x 
100,000; 15 ne of Scot. L| 60} 10} 27, 


(InsuRANCB.) | 
Zi, 500) 24 lc Yaledonian ....} 25} 5) 219s 
70, 0,009} $25\Century 1 44) 5) 57/6 | 
000} § |Edinburgh Lite|100| 2 333 
16 000 23, 6\ Life a 
40| B a 
4 


‘ 
Armitage(SirElkanah)&Sons) 33/6x | — ' 


Birkenhead Brewery, Lim. | rae 
Boddington's Brewery ... “} 

0 Chesters’ pereeey ---. aa 

Chester United Gas Ord. . 
Do “ Preference” 

5 Crosses and Winkworth.. 
Hardys Crown Brewery .. 
Henry (A. and 8.) .......... 
Hunters the Teamen Ord . 


Leeds & Liver 
‘Liverpool Exehange 


— 


See s8 


al 


Liverpool Warehousing .. 
“po >, Cum, Pref. 


Meters 
ones Iron 
lands & Sons, Limited . 


om 
poe Bee Sere S8E-- 


~ 
o 


8 
| Wax 


1 
1 United Gas, 5% 
pAnsepee 102 


MISCELLAN £OUB. 


Closing 
Name. Prices. 


Bulloch, Lad, 6% Cum. Pf. 
Cassel ‘dat € 
— « a = — 5% | 


an eas” 

ort. Security... 
Linen Thread Ord. 
Marbella Iron Ore, Lim...) 52/ 1 
N. of Scotland Can. Mort. Sv 1 


JUNE 2, 1915. 


EDINBURGH, GLASGOW.—Con. 


MISCELLAN EOUS—Con. 
Autho- 
rised. 
Issue. 


Closing 
| Prices. 
‘ 
N. Zealand & Aus. ss . 
Oakbank Oil . . 
1 Pumpherston Oil.: 
2 Scottish American Invest.| 
Scottish American Mort. ; 
. Beottish Tube 5% Deb. cee] 
Scottish Wagon, idsaites.. 
Steel Co. of Bcotiand, L. . 
Sammerlee Lron, 4 
Swan Land and Cattle L., 
Wilsons & Clyde Coal 
Watso mn (John) 


Name. 


“| 43 Pr00%000 
RUBBER. 


Name. 


Angio-Sumatra............/ 
British Borneo Para . 

Bukit Lintang 

Edinburgh Rubber Estate. 

Inch Kenneth 

Selangor Rubber.......... 
Shelford Rubber Bstate .. 
Vallambrosa Rubber .... 3 


NEWCASTLE. 


s Pa. 


i 


ater 
1 |Newcastle Electri 
Reid (W.B. 1G Ce. 5% Ont Db. 
1 |Smi Dock (Cc 


Sea «eer 


eee 


Balance’ 


| Deprecia- | Forward 
Rate. Amount. lamount. tion, &c. 


: a 


32,460 
2,342 


62,243 
13,353 


6,247 
49,564 


104,932! Dr. 172,400 


4,931 


7,521 
176 
2,034 
82 

96 
1611 
5,027 
Dr. 85 
3,761 
4,168 
3,243 
1,119 
2,985 
3,678 
5,509 
7,859 
1,496 
584 
472 
31,626 


4,062 
5,611 


34 


| 
7,661) 


| Co 
tec Yee 
dri 


Net | 
Profit, | Fye4 


| 


— 


37,127) 
6,965 


290,118) 
89,888) 


} 
57,698) 
46,673) 


' 


** 
60,420) 
17,183] 

7.458) 
11,11) 

6,109) 

8.762) 


36,453) 
Dr. 107] 
se | 
43,165) 
1,949) 
19,188) 
29,292! 
6,721 
2,602 
5,089) 

4 ,030) 
l, 273 
65,484! 
21.748 
10,078 


DUBLIN. 


RA 


< 
2 
4 

a 


LLWAYS. 


Name. 


ee 


«3s 250 10 Belfast and County Down) . 
966,990 100 Dublin ans Ae 8 Bastera OO ly 


BANKS. 


Name. 


Su § 2,769,231| 10 |Bank of ireland 

| 6 |Hibernian, L ..| 
30,000! 10 |Royal Bank, L. | 
200,000| 20 |Ulster Bank, li 


MISCELLANEOUS. 


Name. 


| Arnott th Co., , Pablim, ee 


Burke (E. 


& J. 


Cannock and 0. soveses 
Dublin Artizans’ 

Dublin Sth. City Mkt. .- 
Goulding and Co., oo 


BI 


‘Grand Canal 


RMINGHAM 
MISCELLANEOUS. 


; | Alldays 8 aud Onions 


|Birm ngh 
\_ ri 


haan Railway Car 
Wagon 


|Birm rmingham 
\Enfield Cycle .. 
Gloucester 


(SS Seem oo | 
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BANK STATEMENTS. 


The following summary shows the positions at the end of July, 1914, and of April and May, 1915 :— 





——— = oom — " . _—_ — - ial ecient iI ee nt ae a ana anit ee naa sceeeneetmenemmanemmemanamnisenatn 
DEPOSITS. ADVANCES, LOANS, ec. 
End of End of 
July, April, May, ——— July. sal a — April. — a May. ae — 
a ———— _1914. li 1915. | | 1915. 's Loans, _| Discounts. Loans. | Discounts. | Loans. hy | Discounts. 
ae. L 2 £ l -. ta ee ee 4 ae | £ 
Capital and Counties ......| 41,274,017 45,625,430) 46,549,101 24,635,363 23,380,868 23,010,158 
Coutts and Co. ..+seeeeee ee 12,914,000; 12,852,000 a 5,626,000 5,585,000 
Lloyds ...---++- et eeeeeee 109,726,514) 124,937,017) ee 58,849,985 | 16,146,133) 61,535,440 | 13,114,116 ee | oe 
London and Provincial ....! aa | 23,023,347) 23,546,257 a a 12,557,479 12,959,774 
London and South-Western 22,272,047) 23,655,784) 24,169,082! 11,274,927 3,095,077| 11,697,936 1,529,546) 11,548,694 2,311,304 
London City and Midland... 108,181,412/135,275,778) ee 61,420,224 | 11,204,467) 63,277,187 | 16,877,107 es ee 
Lond. County Westminster 87,695,715 107,448,734) ee 40,554,905 | 24,779,145) 44,882,943 | 20,764,913 ee on 
London Joint Stock ......, 36,319,583) 41,421,286) we 25,176,368 27,050,320 ae 
National ......-seeeeeees ee 15,599,939) ee ae 3,607,222 ee 
National Provincial Bank of 
England ....... udeded 71,327,090) 78,826,305) a6 46,457,717 48 229,803 ee 
Parr’s...-- ésiesueesaeues -| 48,576,078) 53,821,157) 54,219,255 27,578,554 24,991,710 24,914,640 
Union of London & Smiths 41,803,597) 46,060,274) 45,088,667 | 25,450,315 23,696,918 22,601,077 
Williams, Deacon’s.......- 16,197,649) 18,884,357 6,870,341; 3,749,759) 7,827,761 | 2,082,890) ee | ow 
TOTAL LIABILITIES. CASH, &c. 
July, April, May, - —-—— July _ 4 aL- — —April -— | -—-———— May —_— 3 2 
1914. 1915. 1915. On Hand At Call. . 13 jOn Hand.| At Call. | % Loy On Hand.) % At Call. | % ae 
£ £ £ £ £ £ £ | £ £ | 
Capital and Counties ....) 45,742,656 49,010,036 50,049,195 6,582,652) 14°4 . 6,306,691) 13°8| 28°2| 8,564,792! 17°4) 6,259,240) 12°8) 30°2} 8,535,280 17°C; 7,585,100 15:1) 32°1 
Coutts and Co. ......... es 14,554,000 14,462,000 ; ‘ ae ‘ 2,085,000 14-4) *3,657,000) 25°0| 39°4; 2,106,000 14°6, *3,460,000| 25°9) 38°5 
err .. «+ ./121,824,181 139,593,371 ‘i 16,829,205! 13°8; 10,505,861 86) 224 27,016,275 19°5 5,309,648) 58, 23°3) wil - oa'h ie 
London and Provincial . es 26,023,347 26,546,257 a3 ; wa neue 4,245,055 16°2) 3,340,685) 12°8| 29°0} 4,070,765, 15°3; 3,655,249) 13°8) 29°1 
London & South-Western) 26,288,186, 27,813,218 28,257,028 3,703,989) 14-1, 3,384,979'12°8| 26°9 4,877,112 17°5 2,555,397] 9°2| 26°7) 4,865,881 17°2) 2,341,173, 83) 25°5 
London City and Midland 123,903,953 152,613,620 ee 17,564,178) 14°2) 13,521,474) 10°9 25°1, 31,498,309 206; 8,584,615] 5-6) 262) ee ee | ee oat ec 
Lond.County& W estmnstr' 106,279,146 121,915,232 11,998,266; 11°3) 10,708,526) i0°1| 214 22,475,465 18°4 11,210,55}) 9°2) 27°6) ‘el ee js hee 
London Joint Stock 43,396,555 47,486,559 ee 5,520,772) 122) 5,417,852) 12°5} 24°7, 7,808,350 135°€) 3,416,775) 5°9) 19°5) as 
TE isikssccsksseeall 64 19,743,872. oa we os .« | -« | 3,013,084 15°3} 2,939,462] 14-9) 30°21. oof es 
National Provincial Bank | } 
ee 77,238,232 84,582,797 oe 10,345,274) 13:3) 5,106,894) 66) 199 12,597,140 14-8! 4,828,5€]/ 5:7) 20°5) on ate ee ae Bee 
PD oncncccccccccccccce| SIGk, tae) GB,521,303) 62,375,388 7,453,388) 12°9| 9,002,005) 15°7| 28°6! 11,558,996 18°4) 9,958,493) 15°9| 34-3) 11,982,807) 19°2) 10,151,127) 16°2| 55°4 
Union of London &Smiths) 52,739,018 54,496,235 53,006,924 6,812,895) 12°8} 6,635,550) 12°5) 25°35; 9,904,759 18°2| 7,302,000} 13-4) 31°6} 9,238,565; 17°4| 7,841,000 14°77) 32°1 
Williams, Dea s 18,488,390 21,261,890 oi 2,842,231; 15°3} 1,673,373) 90! 24-3) 3,064,764 14°4) 3,385,817] 15°9| 30°3 . es as Se 


* Includes War Stock. 


September 30th was made on December 14, 1914), and a bonus at 
the rate of 5 per cent., carrying to reserve account {10,000 (thus 
/170,500) and forward £6,247. 


raising it t 

AFRICAN CITY PROPERTIES TRUST, LIMITED 
the recent anti-German Riots in Johannesburg, the manager has 
cabled that the properties are untouched. 

HOVIS BREAD FLOUR.—The report for the year to March 31st 
States that the profit on trading, including transfer fees, amounts 
to £43,211 From this there is deducted the directors’ fees, 
managing directors’ fees, and the auditors’ remuneration, amount- 
Into {1,5 also the depreciation of machinery, plant, «c,, 
£11,299, which leaves £30,062, to which must be added £2,399 
brought forward, making £32,462. The directors proposeto pay 
a dividend at the rate of 6 ‘per cent. per annum upon the ordinary 


shares for the half-year ended March 31st, making for the year 6 
per cent., t 


METROPOLITAN CARRIAGE, WAGON, AND FINANCE. 


With regard to 


— The 


report for the year ended March 31 last states that the profit | 
available from the financial and manufacturing departments, after | 


Making provision from contingencies and internal reserves, amounts 
to £439,609, including £118,519 brought forward. The directors 
Propose to carry to reserve fund £50,000, to pay a dividend at the 
tate of 124 per cent. per annum, less income-tax, on the ordinary 


ares, making ro per cent. for the year, also a bonus on the} pyata ex ship to arrive 33s 6d. 


ordinary shares of 1s per share, less income-tax, and to carry for- 
ward £169,414. 








Do as 
fined to narrow limits. 




















English wheat was in moderate supply 
both here and at country markets, but, with little desire on the 
part of millers to extend their purchases at the moment, offers 
were more freely made at a sharp reduction in prices. Whites 
delivered range best reds quoted 64s 6d per qr, 504 
Imported descriptions were pressed for sale at 2s to 3s de- 
cline. No. 1 Northern Manitoba 66s 6d, No. 2 ditto 65s 6d, No. g 
ditto 64s 6d, No. 2 hard winter 6ss 6d, and La Plata 62s, all ex 
ship. Flour was neglected, and prices moved downwaids. At 
a meeting of the London Millers’ Association the price of town 
households was reduced to 52s per sack delivered. American 
first spring patents 49s upwards, and Canadian export patents 
48s to 49s landed terms. A dull state of affairs prevailed in 


to Oss, and 


lbs. 


a tol f df _ | the wheat cargo market, and with considerable selling pressure 
place to reserve 45,000, and to Dring torwar ,O02. | . : . . 
7 £8,000, . u4 | combined with pronounced weakness in America, Canada, and 


the Argentine, values all round have suffered a sharp decline, 
most noticeable in Indian qualities. Buyers, however, were not 
tempted to operate beyond the wants of immediate necessity. A 
cargo of Rosafe, 61 lbs, April-May shipment, changed hands 
at 60s. Grinding barley ruled steady, owing to scarcity of 
offers, but trade remains slow. Karachi 35s ex quay, and La 
Maize depressed and lower. 
Sound Plate 34s 6d ex quay, and white flat American 36s landed. 
Oats were inactive, but prices fairly maintained. La Plata 
29s to 31s landed, according to quality, and American white 


Pt an alaeste 
sale 2 een 


Hy 
By 


\pe: Sem~|F§| Feok |Past) |se: 
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clipped 34s 6d, quay terms. 


Che Commercial @imes. 


a S ntieiiemnmiae, 


Messrs H. N. Bathgate and Co. state, in the course of their 
weekly report, which is dated June 1st :—During the last week 
| the volume of business in wheat and flour has shown an im- 
provement, as there has been more activity both on spot and for 
| forward delivery. Millers and bakers haye now practically ex- 
hausted their old stocks, the result being that many of them 
have had to come into the market to obtain supplies for de- 
livery in June and July. Some others, appreciating the dis- 
count available for new crop delivery, have covered at least a 
portion of their requirements for late summer and early autumn. 
While, therefore, prices have ceased to move upward, and are 
®sharp decline in sympathy with forward positions. Of feeders | in reality rather lower, this very fact has induced a certain 
Maize was depressed and considerably lower, but barley and | feeling of relief, which may in part have accounted for the 
ats ruled steady, owing to scarcity, though business was con- improvement in the volume of business, 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions generally have been favourable to cereal | 
tops in the United Kingdom, though rains are urgently needed | 
2 some districts where the ground presents a parched appear- | 
ance. The market exhibited a very dull tone this week, trade | 
& of a retail character, while prices for breadstuffs marked 
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Meanwhile, crop reports continue in the main to be very 
favourable; even after allowing for a certain amount of 
deterioration of the American winter wheat crop, the present 
promise is generally good throughout the northern hemisphere. 
Cutting is in progress in North African countries, and should 
begin also this month in Southern Europe generaily; and at 
present the promise in nearly all countries is maintained at a 
good level. 

Last week’s shipments were considerably smaller than those 
of the preceding week, the reduction being acccunted for by 
the diminished quantities set afloat for Holland, Italy, Scandi- 
navia, and Spain. Italy, Spain, and Portugal have now prob- 
ably ceased to purchase foreign wheat for some time to come, 
unless this year’s crops be seriously injured. France, on the 
other hand, took last week a larger quantity than for some 
time; but it is well known that Switzerland is now receiving 
the major portion of its requirements through that country 
instead of Italy, no doubt because of military exigencies in 
the latter. 

In coarse grain for feeding purposes the market has been 
rather easier in some places, though some centres report a firm 
tone for maize and oats, with grinding barley occasionally 
a turn lower to a shade dearer. Much will depend upon the 
state of the climate during the next two months, and we are 
afraid that if the present dry weather continue we may have 





ing stuffs generally. Bran is again lower in price, and some- 


what difficult of sale; but for fine feeding stuffs, such as | 
el ; . 

middlings and sharps, which are required for young stock, | 

there continues to be an active trade, and though certain 


markets report slightly easier prices, the tone for these articles | 


is generally firm, while in the eastern and north-eastern counties 
a higher range of values is indicated from some districts. 


The following table estimates the home consumption of wheat 


| during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
|| and 1911-12:— 
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1914-1915. 1913-1914. 1912-1913. 1911-1912. 


cwts. owts. cwts. owts. 
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| in the hope that makers will presently be more ready to meet 
their 


indication suggesting the contrary, though even 


Importse— Wheat (38 weeks to May 22) 68,561,290, 67,411,700 77,984,500 72,791,5C0 | 


Flour a ss 


9,123,290 7,608,800 


8,797,800 8,672,300 
77,690,400 76,209,500 86,656,800 80,400,308 


| delivered Shetheld, at from 


Add week ending May 29—Wheat.... 1,514,900 1,302,900 2,435,890 1.501.200 | 
Flour..... 151,300 124,200, 201,3CO0 ~—-:121,700 

Total imports 39 weeks ...... 79,356,609 77,636,600 89,273,900 80,023,200 | 

Less exports—Wheat..... intel we. 552,000 248,100 458.900 458.900 
TT cccsenenansndednn 320,090 149,000 103,100, 103,100 | 

Net imports ....... eee ceees 78,484,600 77,239,500 88,711,900 81,461,200 | 

Add to this the estimated sales of { 

home-grown wheat ................ 34,449,509 27,701,200 23,169,300 31,148,700 | 


Thirty-nine weeks’ home supplies .... 112,934,100 104,940,700 111,881,200 112,609,900 


Average price of English wheat per 68 4 s 4d s d s a 
OE koe ch vtbedsecvinnecaseceseens 61 11 33.9 32 7 3610 | 
= per cwt..... onnesecesses bbnees 14 3 7 9 7 6 @6 | 

bushels. bushels. bushels.} bushels. | 


‘Visible tal U.8. centres, bush. 20,854,000 32,070,000 43,863,00C 36,543,000 
o 


= in cwts.. 11,176,000 17,180,409 23,498,000 19,576,600 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 29, 1915, and for the corresponding week 
in each of the years from 1914 to 1911 :— 


Qvuantitizs Sop, AVERAGE Prices, 











Wheat. Barley. Oats. Wheat. Barley Oats. | 
aed siisitle dl sittaeha idan tensile iilldniicinsibd li iaiaaatibt iia tiieaeicaieaiad, 
1915 qrs bsh qrs beh ars bsh s da s a s a 

May 29.. 49,698 6 4,983 6 9,819 2 61 11 34 8 32 7 
22..; 52,527 4 5.744 1 15558 7 62 0 4 1 32 8 
15..| 62,294 0 $,3507 6 15,048 3 61 7 34 (0 32 5 =| 
8..| 58,177 2 9567 2 14,353 4 60 5 33 3 32 4 
1. 64,767 1 9,889 0 14,295 0 58 3 32 7 31 5 

Apl. 24.. 67,482 5 | 12,763 1 16,127 1 66 5 Si 5 30 1) 

1914 ...... £0,661 2 4,270 0 11,577 0 33 9 26 1 19 4 

AGIS .....-| 41,905 5 2,098 2 4,372 5 32 7 26 1 20 1 

1912 ...... 28,106 6 1,406 7 3,920 0 36 10 30 0 25 9 

191] ...... 358,515 6 1,583 1 4,725 0 32 5 24 10 19 5 








THE IRON AND COAL TRADES. 





The coal industry has not been very brisk this week, and the 
The labour shortage 


position of the market shows little change. 
at the collieries is having a restrictive effect on outputs, and as 
buyers are rather active in their demands there is rather a 
shortage of supply. In South Wales the Admiralty is taking up 
large quantities of coal, and the market exhibits strength. In 
the North-Eastern district shipments to neutral nations are 
being subjected to further restrictions, which is a depressing 
factor. The latest prices are as follows :—Best steam (New- 
castle), 23s 6d; steam, smalls, 16s 3d; best steams (Cardiff), 
nominal; steam, smalls, 22s 3d; gas coal (Durham), 23s. 





The pig-iron industry has been rather quiet this week, and 





the market is fairly firm. The North-West Coast hematite trade 


a 
(June 5, 1915, 


continues steady, with a brisk business in mixed D 
output being readily taken up. 
as follows :—Cleveland, buyers, 65s 6d 





Friday’ 


mall business. 


Scotch, 1,000 tons; 


Our Middlesbro’ correspondent’s report, dated 
as follows :—Pig-iron: Prices continue firm. 
year to date are very much below the normal, 
this, the public store does not show a larg 


onsumption being heavy. Cleveland G. 


Hematite is rather easier at 101s 6d per ton 
mixed numbers. 
been 


material continues. 


Manufactured Iron an 


increased 10s per ton. The dema 


1ominally 27s for best Rubio. Best Bilb 


| per cent. iron), 278; Gellivare and L/K Swe« 


> 


ver cent.), ‘A’ grade hematite, 35s; 





TROOPS. 


Our Sheffield correspondent, writing on Thursday, says: 


views as to values, 
in prices is, however, | am afraid, very 


relaxation from recent high quotations 
present moment, for instance, the 


markets inclines to favour buyers, who neverthek 


West Coast hematite 
116s to 119 


responsive mood. 


numbers, but special low phosphorus iron is as high as 12g 
furnaces. East Coast is generally offered round 108s 64, 
Shefheld delivery, some makers demanding haif-a-crown more, 
In common irons the position is much about the same. Lincoln 
shire makers are not seeking fresh business, being very busy, 


as a rule, on bask 


‘ 


almost at the same level. It is difficul 


| notwithstanding that a fair tonnage is now bein 


Canada and the United States. These im are rather 
cheaper than the home manufactured billets, market for 
the latter having now definitely hardened to /g for mild 
qualities and 10s more for hard. Siemens and Dessemer acid 
billets are scarcely any freer, so much steel is now required 
for shell and other war purposes. Siemens 1 fully £11, and 
Bessemer £10 5s to £10 10s. Whilst there is rather more 


wrought iron scrap offered than of late, steel 
strong market, with values high, as much as 1128 or more 
A feature of the position 
| is the tardiness with which supplies of Swedish stee: and iron are 
' coming. German operations in the Baltic are, of course, the 
trouble, and, though the stuff can be brought wd Gothenburg, 
the extra cost of transit is almost prohibitive. 


having been obtained for special sorts. 


situation here is rather improving—that 
factures shipments are becoming more re 
the coast is still very trying. 


of the world, though chiefly to France, 
last-named assisted by the free access 
Archangel. New contracts on oversea 


qualities, which are in strong 
and Derbyshire makers ask about 72s for found: 


s Glasgo 


Market 
Middlesbro’ 


M.B, 


d Stee 


SHEFFIELD TRADE IMPROVING.—RAZORS FOR THE 


| Except where users are forced on to the open market, through 
| restricted deliveries on contract, or for other r 
| maintaining their attitude of holding off for m 
| 
| 


The hope of any appreciable easing 
slenucr, almost every 
a temporary 


is welcome. At the 
tendency of the pig-iron 
ss Seem 1D Do 


can tI 


t to bu 


Italy, and Russia, 


again to the port 
include good 


toennages of steel for Natal, Beira, Buenos Ayres, Delagoa 


account 


Bay, and Bahia, tools for Bombay, Capetown, Algoa Bay, 


Calcutta, saws for Bombay and Moulmein, spring 


and Madras, files for Rosario, Bombay, 
cutta, and Monte Video, knives for C 
sheep shears for Algoa Bay, cutlery for 
wheels and axles for Natal, and wheels 


apetown and 


cutler has, up to date, collected as many as 60,000 razors 


the troops, and has just received a warm lette 
Lord Kitchener, who says that the help 
Department by this service is most valuable, t 
The steam coal market © 
tlook, largely in cont 
quence of the difficulty of knowing how exporters wil 
mately fare with regard to tonnage to neutral coun 


need is not yet entirely met. 
to display a weak tendency, and the ou 


uncertain. 


rendered to the 


umbers, the 
W prices ire 


cash, 6 8 
ionth ; sellers, 65s 742d cash, 66s ol4d one aaa 10%4d one 


Turnover about 2,000 tons. 
Stores.—Glasgow : 
153,039 tons; standard, nil; hematite, nil. 


Connal and Co.'s 
(No. 3), 


, June 3rd, is 
Shipments this 
but in Spite of 
€ increase, local 
1s 66s per ton, 
for East Coast 
: 1: Prices have 
nd tor. st 

Steel ship-plates, 410; steel ie —— 
£9 158; iron ship-plates, £10; iron ship angles, £10; iron bars 
£10, all less 24 per cent.; steel rails, £7 10s net. , 
No regular business in best ore is reported, and the price js 


ao Rubio iron ore (50 
lish iron ore (60 

s * 99 ~ 

” - 99 : .] . grade Cleveland, 

| 28s 6d; “ D” and “*G”’ grade Basic, 28s 6d, c.i.f., North-East 

; | Coast ports. 

the misfortune of witnessing a higher range of values for feed- 


P angles, 


Iron Ore: 


sons, they are 
st raw materials 


w be bought, 
s for Bessemer mixed 


request, 
y, forge being 

basic billets, 
z imported from 


scrap is a very 


The general 
is, for ordinary mant- 
gular, though traffic to 
Considering all the circumstances, 
there is a large tonnage of goods now being got off to all 


s for Calcutta 


Bilbao, Madras, Cal- 
Calcutta, 


Borneo and Capetow!, 
for Beira. The mastet 


r of thanks — 


hough the Army's 
t continues 


tries, is 


for 


rail at ovens. 


Best South Yorkshire hards are quoted - 6d to 
20s, Derbyshire 19s to 19s 6d; seconds 16s 6d to 175, and © 
cobbles and nuts 16s to 16s 6d. Coke is about 24s per ton 
House coals are quiet, but in anticipation 


advances on contract renewals from July rst there is ev! Tike 


that the public is putting in stocks, and this month I 
being a busy one. Contracts are being steadily renewe” 
advances of from ss to ss 6d per ton, but most a 
reducing contract tonnages by 20 to 30 per cent. owing 
Prices are steady and generally unc ati 
though in some cases best qualities are offered at fracti 
Branch is 20s to 21s, and silkstone 16s 


sened outputs. 


ductions. 
per ton at pit. 





ewed at 
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GLASGOW AND MUNITIONS—DISPOSAL OF PROFITS. 


Our Glasgow correspondent (writing on Thursday) says :— 

“< has been one of the quietest business weeks experienced on 
cag jron warrant market over a considerable period. 
' h business has been slow, the tone has throughout been 
—_ to firm, values gaining a copper or so net per diem, 
per st the finish this afternoon the cash quotation, compared 
hat of Friday last, showed a gain of 5%d at 65s od 
one . one month also 5%d at 66s 2d, with sellers 2d per ton 
a 6<s 11d and 66s 4d. The best cash rate paid was 
ae d and one month 66s 3d, both yesterday. There has 
_ nothing done in the three months’ position. After con- 
siderable and much-grumbled-at delay, Admiralty licences for 


; 
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with good greasies in sellers’ favour, medium 5-74 per cent. 
igher, Short faulty greasies and lambs’ 10 per cent. lower, 
stained pieces and locks firm, good scoureds in sellers’ favour, 
medium par, faulty scoureds in buyers’ favour, stained pieces 
and locks firm.” 


Our Bradford correspondent, writing on Thursday, says :— 
An extraordinarily active demand is maintained for merino 
tops, the prices of which have made a further sharp advance 


| during the week. Business has been done in 64’s for November- 


December delivery at 3s 1d and 3s 2d, and at the lower rate 


| there are still keen buyers, though few sellers. For spot 


the export of pig-iron have this week been forthcoming, and | 


as the conditions are liberal, makers report that a distinct fillip 


has been given to business, especially in respect of shipments 


to Italy. As regards the home trade, it is stated that deliveries 
continue on a large scale, but fresh dealing is slack. In ship- 
building circles it is stated that there are a surprisingly large 


delivery 3s 4d is credibly reported to have been made. The 
difficulty of getting tops now due and the likelihood of a still 
further decline in the output of the combing mills have pro- 
duced something resembling a panic among spinners, and the 
rapid advance in the price of tops which has marked the past 


_ few weeks is the result of a general rush to cover future re- 


number of inquiries for new boats, but the question of delivery | 
blocks the way. All available expert hands are being diverted | 


to yards where Government work is being proceeded with. 


Engineering shops of every description are concentrating their 
energies On the production of munitions. A scheme has been 


mooted for the establishment of a district national shell factory | ! 
lin Glasgow, whi h meets with earnest support from leading 


today that until the conclusion of the war all profits arising 
from the manufacture of such under present contracts shall | 
(after deduction of necessary allowances for establishment | 


charges and capital expenditure) be handed over in aid of 
relief and Red Cross work. Additional orders for steel of 
various sections have again come to hand this week from 
France, Italy, and Russia, and our own Government have stand- 
ing contracts for all available material. 


THE POSITION OF PIG-IRON SHIPMENTS. 

The latest monthly circular issued by Messrs William Jacks 
and Co. shows that pig-iron shipments from Middlesbro’ 
fncluding Skinningrove) are much lower than last month. Th 
following table, taken from the circular, shows the position to 
date :— 

NuMBER of SHIPMENTS. 


1914 Coastwise. Foreign. Total. 
Amgast.....cccccce 25,000 oe 7,935 .... 31,870 
September ........ 29,573 29,350 .... 58,923 
BEE ceiceccces!’ GE we 24,834 56,406 
November 23,926 42,087 .... 66,013 
December .. 6,024 ~- 15,456 .. 21,480 

i915. 
January .... S916 .... 15,19 .... 19,110 
4,520 .- 12,368 .... 16,888 
3,540 8,946 . 12,486 
1961 .... 23,404 .... 25,365 
3903 .... 8836 .... 13,738 


pments are better on the month, but there is a 
p in foreign shipments, which is responsible for the 
decline noticeable this month. 


THE WOOL TRADE. 


Our Leeds « rrespondent writes :—The demand from whole- 
Sale houses for tweeds and serges continues as strong as ever, 
and of many classes of civilian goods, but particularly of these, 
they are evidently making all efforts to lay in stocks. Those 
who believe in more Government orders are being wise in time, 
as they foresee that if our mills become engaged almost entirely 
on khaki, the chances of getting ordinary fabrics next winter 
will be greatly diminished. At the present time most mills 
making costume cloths are well booked, and such as can give 
tapid delivery are much sought after. As regards overseas 
trade, South America seems to be about the most active buyer, 

European shipments are neither great nor encouraging. 
me assert that the clothing factories have turned out less 
this Whitsuntide than they usually do. This is no doubt true, 
but is due to their being so well employed on Government work 

t they have been unable to push the season’s ordinary trade 
to the usual extent. Some who are in positions which entitle 
Mem to know feel sure that more Government orders will be 
Biven out before very long. It seems incredible, however, that 

authorities will buy heavily before consuming a large part 
stock now held. If the war should continue through 
Mier winter the War Office will order its cloth in plenty 
of time, even if it waits another six or eight weeks, Italy is 

: market with an inquiry for a million yards of green 
_. uniform cloth, but we do not hear that this has actually 

Placed yet. Apparently the American mills are more 
with buying methods of the British Government than 
any other, the trade being done more directlv. 


one Dalgety and Co. received, on Wednesday, the follow- 
cable from their Brisbane branch :—‘‘ Wool sales opened 


quirements. Large buying has been done for delivery in the 
last quarter of the year, and a good many contracts have been 
placed for delivery next year. It is announced that until a 
more adequate supply of tops has been obtained for the home 


| trade no export licences will be granted for neutral countries 


or for Japan, and for the time being very few licences will be 
ssued for France. This measure should afford partial relief, 


| but so far it has had no effect on prices. The demand for fine 
frms. Messrs &. and J. Weir, Limited, engineers, who are | 
giving great attention to shell-making now, have intimated | 





cro sbre ds 


is not quite as keen as for merinos, but it is con- 
siderable, and prices for these are hardening also. During the 
past week medium crossbreds have been in fair request at 
slightly better rates. The lower sorts remain steady. Users of 
English wools are waiting for the new clip. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


This week’s Australian mail brings me several interesting 
letters which show the state things had got into in Australia 
betore the recent rains. Writing from Sydney, under date of 
April 2oth,the principal of a leading firm, who is alsoin close 
touch with pastoral conditions, says: ‘‘ The drought has now 
extended to Queensland, and sheep losses are very heavy there. 
We have had no relief in Riverina or western New South 
Wales, a little rain over South Australia and Victoria, but 
drought is not broken by any means. I expect the usual cable 
lies have gone to the London papers. Our sheep are dying at 
the rate of a million a month fully, and you may look for a 
large falling off in our wool export for many years. At pre- 
ent we are limiting the sales, as there are few steamers avail- 
able. Business is at a standstill, not through war so much 
as through drought and Socialism. No one intends to launch 
out.”’ 

Writing from Freemantle on April 16th, one of my pastoral 
friends says: ‘‘ The season still continues dry with us. I do 
hope we shall have rain soon, as, should there be a failure 
in the harvest this year, things will be very bad indeed for 
West Australia. Famine prices are still ruling for food stuffs. 
Flour is £18 per ton, chaff £12, wheat 8s per bushel, so from 
these figures you can judge how bad matters are in the Western 
State. The wool markets still seem to continue very firm, and, 
in my humble opinion, I cannot see much easing until the end 
of the war, especially in crossbreds.” 

From New Zealand I have news about the frozen meat in- 
dustry. All the freezing establishments were choked with sup- 
plies, entirely the outcome of not sufficient shipping being avail- 
able to get the meat away. That in itself is certainly serious, 
but things would be much worse if prices were slumping and 
if meat were very cheap. If shippers have not sold heavily 
forward, the delay will have been a source of increased revenue, 
and we hope that many are in that position. With a war like 
the present one in progress, every industry must be prepared 
to put up with inconvenience and delay, and those who are 
fortunate enough to get through without financial loss should 
be thankful. The frozen meat industry is very closely identified 
with the wool trade, and never in the world’s history were 
the sales in New Zealand of fleece and slipe wools as welcome 
as they are to-day. At the next series of London sales, which 
will begin on June 2gth, a fair amount of sliped wool is certain 
to be available, and, if prices decline at all, I suggest that 
limited quantities be offered, because prospects point to all the 
crossbred wool available being wanted sooner or later for war 
purposes, and there should be no fall. 

Merinos continue to show great strength, and the price of 
tops is again higher. The announcement that licences are going 
to be refused for the export of merino tops to the outside world 
shows that a move is being made in the right direction. Values 
are to-day at a record level, up to 3s 2d being made for 64’s 
tops, and it behoves the War Trade Department to husband all 
the fine tops that are being produced for home trade use. 

A very significant change is announced in a firm that has 
been closely and honourably connected with the colonial wool 
trade for a large number of years, the firm of Helmuth, 
Schwartze and Co. being regarded as the statisticians of the 
trade at this end of the industry. When the late Dr Sauerbeck 
resigned some two years ago, Mr George Buchanan, who was 
closely identified with the trade in Melbourne, joined the firm 
in London, and from June rst the firm is to be known as 
Schwartze, Buchanan and Co. 


ee , 

































Ce 


iets Sree 
rn Te, cee 


i tee ae nee 


rad 


pe Ry 


1184 THE 





THE COTTON TRADE 


LIVERPOOL, June 4 


The cotton market continues quiet, but quotations of most 
descriptions show an advance. Estimated spot sales, 39,000 
bales, of which 30,810 bales are American, 2,500 bales Egyptian, 
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shows an improvement. 
been on broader lines than for some time bac 
moved off more freely for India, especially fo 
Bombay. € 
in dhooties. 
ings and heavy goods; numerous small sales 
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MANCHESTER, June 3, 


The «mount of business under consideratio 


: n in t 
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China has also given increased Support in shirt 
for the minor 














































3,840 bales Peruvian, &c., 120 bales West Indian, 6s0 bales pene total pe ets Manufacturers are firm jp } 
African, 1,070 bales East Indian, 10 bales sundries. Of these, quotation, and it is oped that the improved demand wil] be : 
8,500 bales are for export and speculation and 30,500 bales for maintained. American yarns for home use have been Steady e 
the trade. Imports, 132,328 bales, including 117,295 bales and in some quarters a larger business has been done, especi. th: 
American, 6,236 bales Egyptian, 1,461 bales Brazilian, 3,570 ally im coarse and medium counts. Not much activity has pre. || Th 
bales Peruvian, 37 bales West Indian, &c., 3,729 bales East vailed in shipping bundles. Egyptian yarns have been gener. || tor 
Indian. The actual quantity forwarded to the trade 1s 114,144 ally slow, prices being somewhat irregular when tested, | bu: 
bales, of which 99,577 bales are American. The actual quan- | | at 
toty exported is 19,351 bales, of which 8,751 are American. The (I.) Comparative Statement of the Cotton Trade. | ab! 
stock is 1,707,170 bales, of which 1,427,520 bales are American. | ~~ SS a, ne al 
A moderate business has been done in Sea Island, and prices . Previous Weeks in 1915, | ba 
are steady. For American there has been rather more inquiry, Price, — - | of 
> - : . » ae i z + Jne. Price, Price, Price Price, * 
and quotations are raised 11 points; middling quoted 5.45. : t May t May + May + May¢ A Du 
Brazilian has been neglected. Quotations are advanced 11 1915.; 26. | 20. | 13. | @ | cli 
points. In Egyptian a moderate business has been done. séiealealsail ne i| bee 
Quotations are unchange d, with the exc eption ot fine and extra Raw Cotton—Middling American..per lb 5°22 5°24 "sa . s <. | ir 
fine Joanovich, Sakellaridis, and Abbassi, which are reduced | _ — _Good fair brownEgyptn..perlb 725 735 745 755 745) 1% | cor 
10 points. Fully good fair brown quoted 7.60. In Peruvian a | age hy seeseccececeress re : - : - : ei : 8 0 $0 mH) ste 
fair business has been done in rough sorts at full prices. — In — 60's twist (Egyptian) ....perlb 0 134 0 134 0 134 0 134 O14 | lo 
smooth there has been only a moderate turnover, and quotations | 32-in. Printers, 116 yds, 16 by 16, 32's and F Ted 
are advanced points. I Mitz fifi < rO% bus Ss has t en 50's... CORR te ee neers ee eeeeasasens 14 7 14 7 14 7 14 7 4 i ox 
re eae lied bg Bi . . =e = = wa i q ‘ow ot ; - a . | 32-in. shirtings, 76 yds, 19 by 19,32’s and Ts 1 . 
ee ene eee die, “ergy xen tee be gy FPP ene 12 6 32 6 12 6 12 6 12 6430} 
tionally advanced 25 points. East African has been in fair re- 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... TL Til); TUT Tuiggsh = 
quest, and quotations are raised 10 points. The quotations of | 39-in. ditto, 374 yds, 16 by 15. 8t Ibs .... 610 610° 619 610 610/71} fur 
West are 11 points higher. In East Indian a moderate business s "a go 
has been done. The quotations of Tinnivelly, Broach, oan (II.) Compared with Previous Years. | 
Surtee are advanced 10 points; all other growths 5 points. | i a 7. oe - 
Futures are 15 to 20 points higher, closing steady June, 5.25; | Price, Corresponding Dates in | 
June-July, 5.25; July-August, 5.23; August-September, 5.40% ; | — hind eines ves \ F 
September-October-November, 5.53'4; January-February, 5.68; | 1915, 2914. 1915. 1912, 1911, | 19% | For 
March-April, 5.75; May-June, 5.8114. Egyptian futures are at ete —— ae 
schanve © ints highe 2 . eas edisdis dis ais aa) 
unchanged to 5 points higher. Raw Cotton—Middling American..perlb 5°22 786 665 636 837 82) f 
a _ ‘s . : — Good fairbrown Egyptn..perib 7:25 945 955 0 92 0 10h 01) 
LIVERPOOL OFFICIAL QUOTATIONS—June 4. | Wapedia ancaseaneret.cee perlb 0 8 C 1080 10% 0 9 - 4 = 
ee TST _ + A weft ngecees swe seedend per » : S C 10h Stu 0 9B O 10RO 1dH)) we 
| | ! | | , . - -- ‘s twist (Egyptian) ....per 54 0178 0174 9 163 01% 08 | 29s 
| [g]a| | g Same Reriod Same Period | 32-in. Printers, 116 yds, 16 by 16, 32's and oe No 
senatiatnss Sis = bE ilRcncssesscernnsniataeniatal esas 7:17 6 17 SSI7L 19 26) o 
. oe Pek Ds Eemetneetneinee’, wmemrrantes 32-in. shirtings, 76 yds, 19 by 19, 32's and _ 
EisiQigis E Zed glee ‘Mls chessssescuradicmensanadlll 122615 3 15 5415 10 17 38 8 Lo 
\SiSi§ S$ £ 4% & £S = Ss ZS Ez | din. ditto, 38 yds, 18 by 16,10 lbs...... 711 G 3 9 4 9 G10 695) So! 
i deel, | Soin, Gitte, 505 ple, 16 Op 5,05 Bs ....5 6/8 1/18 818 BE cies] rec 
American. raid, ai ar aeliayadieia didia ad . : ae aaah an! “| wil 
Sea Island........ perlb.).. mminm!)13 14 17° nminml 134 nmi .. | 16 * European War. t Nominal quotations, 
Florida ditto............ vn FRE om | 46 AB | MMA cc | oe 1} BBA oe | * 
oon Se ee GOLM GM soumow } for 
American .........se0+. 406 4°36 4°76 5°24 5°58 614 631 727 837 G31 GES 6:99 | 2 
; | HIDE, LEATHER, AND ALLIED TRADES. § |* 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr.'Gad, i 0: 
Pernambuco, &c......... ee |470 570 G12... | .. =TOT TST, .. | 635 aoe - \ 24s 
DOD setesndsseutases 4°70 5°70 612 707 787 6°33 7C3, .. | 
SINRED .o9<tececscoveses 4°65 5°65 6-07 702 782 628 6°98 ., (BY OUR OWN CORRESPONDENT.) 2 
—s mrstenieees pe a oo La oo oa pha , The hide market is advancing by leaps and bounds, and ia) col 
Maranham ............ 465 565 607 > 702 782 628 6°98 several provincial centres the expected shilling a Ib has at) 
Egyptian. aa ; last been reached. At the Bermondsey auctions on Thursday) ‘ 
Gener rear e peer Te eee — can tm = +d = : ben oon practically every class of hide advanced, best ox hides showing) 
West Indian—Sealsiand ..|..|..|12 13 24 .. 15g) 1. |... (6g | advances of from 7d to 1d per 1b over lasi week’s quotations) 
Peruvian—Rough geunbs op om ve = 1000 1050 baal os = lged 950 | Best ox hides sold from 1134d to 114%4d, and seconds — from) In 
Ditto Mod. Rough .... .- | -- 9’ .. | .. (THE os 840 4 “ners @ ud. Calf skins) 
Ditto Smooth ........ °. 1495 5:60 580 595 605 747 8:22 847 650 7:30 755 | 9784 to 10d per 1b. Cows sold from rod to 1040. amet al De 
Ditto Sea Island...... --|../8 |8 (92/98! ..'9 (oa) .. 8 10; | remained stationary, whilst wool skins were slightly firmer @) St 
African, East, &c. ...... 475 535 5°75 635 660 735 7°20,760 845 GSS 6 5 TO | round. This week’s Chicago cables state that the big St 
eS { st are iati g ks ides, whilst there 
Bast Indian. GFr|vor|Ga.F G'Pnes'n rer|Gd. Fne ver|Gd.\Fne | (*USt are negotiating for large blocks of hide 1) oeieeee : 
Surat—Mac. G’ndSurtee! .. | .. | .. |520535 .. | .. | oe .. | «+ | 6fq | DEEN one large sale of Chicago hides at tull prices. | 
4s _ x Broach .. | 4°60 4°75 4-90 5:05 53 5h Gy 6 | 6& | Gy | native steers hides are offered at 23 cents, native cowhides | ( 
a Se: 4°45 457,469 .., .. |. | Sf, 54)... |) SHH 6b i 23 cents, and buffs at 17 to 17% cents. se] 
M. Gin’d Bhownuggar 399 414 429 4-44 450 1) Se SE bi 59) SE) Ge The trade passing in sole leather has improved in cane | 
Oomrawattee, No.1 .. 405 420 435 450,465 .. Sek 53 53 5Sii 5#8 6p, | during the past week ; of course, all bends suitable y: oll pe 
” No.2... =. |». | we «2s. oe se | se | ae | ge | ss |.» | boots go out as fast as received, and it is significant the § bo 
in’ No. 4°20 4:35 4°5 .. | SA : : ’. : i 
— aay at Noa ot 2s: 423 +3 +53 Ka ote of oe ota at fe trade has also shown signs of improvement. At the same time) 8: 
M. Ginned Khandeish *. | 402 4:17 4:32 447 .. 5g Sts Sie, 614 St¢, 6» | SOME anxiety is shown by Northern tanners that the War Ofer} Ve 
M. — Comptah .. 440 .. bee te [ee [ee | ee | Sie. || ++ | Gtx) «. | do not seem in any hurry to place their orders for | ‘ol pe 
Seinde ns... 43, 2 | 343 $48 40s 71 1 AP ag | 11) HE gg, | delivery. A fair quantity of sole leather is now sits) Hf lino 
WM. Ginned Scinde .... . 1385 4-00 415 430 1. | .* ag | 12, %) 8H | France, an arrangement having been made by the hides, | fa 
a i Neh ge 345 558 72 — in pnd 4444 4h 5 ot Sts Tanners’ Federation to take a certain quantity of — q 
ine Ginned Bengal .. | .. |3 "15 + ae = ; : re exported. | 
Madrac—Tinnivelly .--., 495 $05/517\..|..|.. 16 |o¢| + | éAlesl | 28 28ainst an equal quantity of British ledlet Oat! im a 
Western ...... 421... 445) 22122) 22) 2.1 Si 21 || 2. 6" 1. | Tanners are still heavily hit by the scarcity of chestnut © a D 
Commilla ..........+++. No2 4°87 Nol 505 ..|.. | 5¢k .. | .. || 5g|)..|.. | although it is known the outlook is brighter, as some as ol pe 
Renmei ai apo0s7oe7 | EH OWE) 2+ | 2 |e. |. | SH. |. 4) --|.. | standing has been come to with the French Government ae 
, ee ints ss ss ss ss ss ss ss | result of the recent visit of the Federation Committee t0 is to 


The imports for the week ended May 21st amounted to 197,992 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 233,000 bales, 
against 102,000 bales at the corresponding period last year. 


Imports, Exports Consumption, &c. 


May 21. 
Inc, 
isis. 1914, ee. 
es. Bal e ‘ 
Imports Week eating May 21 nae bone “iy cnr — 
From Aug. 1........ ese 4,267,1 cece 
Exports — endi g May 21 tee sons a idee . 
rom Aug. 1........ 9439 .... 299,560 .... 9, 
Consumption Weekending May2i 6197 1... sess + eee 
fi From Aug.1........ 3,114,862 .... 3,725816 .... — 611,954 
SPREE RRO H OEE EE EEe 1,708,280 eee 1,031,190 eens + 677,090 


et 






Shoulders are selling well at firm prices, but the w 
bellies has not vanished. aed 
As regards upper leathers, the outlook is uncertain; tobe 
are rumours around that future British military boots are 
of all-British leather, and this is affecting the } tthe, 
America chrome upper. Nothing vet, however, seems ®, 
except that semi-chrome is not to be used for future i 
ae in view of the bad wear it mnie to nee 
the winter campaign. Russet kip butts are s¢ i 
of late the euthoritins seem more kindly dis toward ts 
old-fashioned and comfortable-wearing shoe leather. in 
Harness makers and saddlers are again as busy @s have 
Walsall, Birmingham, and London, as the War.) sther 
again placed large orders for all classes of materia’ complait- 
equipment makers are all full of work, but are loudly 
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June 5, 1915.) 


of the rapid advances in the price of curried leathers. 
a. have ag: iin sharply advanced; in fact, some curriers | 
bi further orders, as all their output is booked ahead | 


refuse to take 
for months to come. 





JUTE AND PLAX TRADES. 





Messrs D. Pi: nd Co.’s Dundee report of June 1, 1915, is 
as follows :— The jute oddities of our trade are very firm. In 
the linen trade > the demand still continues indifferent. JuTr 
This market is tet .ding upwards for shipment, and rather better 
put demand is by no means general, and 
st marks are offered at £20 gs, 


a limited 
tw 
New crop identi continue favor 


only 
tone, . 


Ver ness. Fir nd Daisee 
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Spli t | bags Tumaco, 79 bags C arupano, 12 


growths 


| comprised 50,014 packages, which met with animated bidding for 


| although slight irregularity was noticeable at 


; IS r4d ; 
| pekoe, 


prices. Pekoe, common to good, sold, 114d to 1s 0}d; broken 
| pekoe, common to good medium, 11d to 1s 1d; orange pekoe, 
ditto, 113d to 1s 03d: broken orange pekoe, common to good, 


| at £19 158, June-July /s) . 
able. First marks August /s/ are quoted ” £21 10s. to £22, 
li but there 1s very little inclination to deal either on the part 
| of buyers or sellers. To-day, jute firm, but slow. FLax: | 
1! During the past week spinners have shown rather less in- | 
| clination to negotiate, and in consequence the turnover has not 
|| been heavy. Prices are quotably unchanged, but somewhat 
imegular. fu rther arr ivals from Archangel have increased the 
congestion at the docks. ‘To-day, limited business with pres 
steady. YARNS: Jute yarns are firmer, and demand continues. 
Io linen yar the position is unaltered; heavy sizes in good 
request ; smaller grists dull. To-day, jute yarns strong and a 
good trade. Li nen yarns show no change. “CLOTH : Jute goods 


The general linen trade is quiet, 
in the heavy “end activity has been assured by the placing 
further Government contracts. To-day, 
good inquiry. Linens unchanged. 


but 
of 
jute goods firm, and a 


Se firm, and a fair trade. 


——————————E 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “ Postscript. 


Mincing Lane, Friday, June 4. 
80GAR,—A fair business continues to be effected both in home 
refined and imported kinds, and rates for the most part remair 
steady. Tate's cubes No.1 sold, 31s; No. 2, 


30s 6d; crushed, 
29s 6d; fine granulated, 28s; standard, 27s 6d. Lyle’s granulated 


it d 


No. 1, 28s; No. 2, 27s 6d; white crystals No. 1, 28s 6d; No. 3, 
27s 6d; and vellow crystals, 2€s 6d. Spot parcels of white java, 
London, changed hands, at 26s 9d, with outports at 26s 6d to 27s 
Soft Java in outports sold, 23s to 24s, as to sample. The Cuban 


receipts for all ports last week totalled 77,000 tons, as compared 
with 42,000 tons at same time last year, and centrals at work 102, 


against 33 in 1914. Cane sales met a good demand, but rates 
tuled easier. 2,619 bags crystallised Demerara were brought 
forward and sold: good yellow, 26s 6d; fine ‘to choice, 27s 9d to 
28s 3d. 2,973 bags Trinidad mostly sold: good to fine yellow, 26s 
to 26s 9d. 4,135 bags Jamaica partly found buyers: low yellowish, 
 a4s 6: low mid to mid yellow small grain, 25s 3d to 25s 6d. 271 
bags Antigua part sold: mid yellow, 25s 6d. 578 bags Demerara 
syrups sold: good mid yellow, 18s 9d to 19s; fine yellow and 


colory, 19s od 


Imports and deliveries of raw sugar into London since January rst 
to May 29th, with stock at latter date :— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 119,290 133,630 124,210 .. 70,790 
Delivered .......... 116,050 .. 124,990 .. 110,660 .. 83,000 
ee 39,080 .. 25,220 .. 44,300 .. 30,620 
Stock, U.K......... 154,200 .. 82,090 151,630 122,720 
RUM quiet, but rates generally unchanged. 
GLUCOSE in quiet request. English and American liquid, on spot, 
sellers, 15s 14d 
COFFEE. —F air supplies in auction met a quiet demand, and 


prices tended in buyers’ favour. East India, Mysore, bold to extra 
bold, 83s 6d to 95s 6d; mid, 748 6d to 88s 6d; small, 69s; peas, 
8s 6d to 112s 6d. Jamaica, ordinary to good ordinary, 49s to 50s 


Vera Paz, good to very find bold, 85s 6d to 102s 6d; mid, 71s; 
peas, 778 to 11783. Costa Rica, fair to good bold, 74s to 81s; mid, 
70s to 80s; small, 69s to 76s; peas, Sos 6d to 98s 6d, Guatemala, 
fair to good bold, 7os to 74s; mid, 7os to 71s; small, 65s. Santos 


(Quay terms), mid to bold, 50s 6d to 548 64. Nicaraguan, good to 
fine Id, 77s to 81s 6d; mid, 68s 6d.to 70s; peas, 86s. Unw ashed 
Dumont (quay terms), bold, 57s to 59s 6d; mid, 54s to 57s 6d; 
Peas, 59s 6d. Futures inactive. 


Imports and deliveries of coffee into London since January rst 
y 29th, with stock at latter date :— 


1912. 1913. 1914. 3915. 

Tons. Tons. Tons. ons. 

Imported .......... 17,880 .. 22,640 .. 33,160 .. 27,890 
Delivered (home use) 6840 .. 6,690 .. 7,000 .. 9,630 
Export............ 8150 .. 7,590 .. 12,230 .. 12,540 
See eee eeeses 13,640 * 16,550 e 24,240 ee 18,760 


COCOA.— At public sale good supplies were offered, and met 
oe? slow support. Trinidad 3s per cwt easier, and Grenada 
Cwt lower since last sales. 2,684 bags Trinidad, few sold, 
28. 310 bags Grenada ditto, fair, 78s6d. 32 bags Dominica 
0, fair to fine, 78s to 80s 6d. 1,282 bags Ceylon, 25 bags St 
i 179 bags Jamaica, 1,508 bags West Coast African, 1,672 

Guayaquil, 559 bags Puerto Cabello, 300 bags Bahia, 612 


Tan 


| 114d to 1s 1d; and pekoe souchong, 11d to o> per Ib 


ee mnmmmaanmmenn neuen 
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7 bags Venezuelan, 83 bags 
Costa Rica, 352 bags Accra 





Tobago, 1,009 bag s Samoa, 62 bags 


| retired 
TEA.—Indian offerings at public sale this week amounted to 
7,050 packages, which cx selene almost eutirely of Southern 


Good competition prevailed, and prices were often 3d 
per lb dearer compared with those ruling before the Whitsun 


recess, Pekoe, common to medium, changed hands at 119d to 
ts 14d ; broken pekoe, ditto, 113d to 1s 13d; orange pekoe, ditto, 
t1jd to 1s 14d; broken orange pekoe, common to good, 11}d to 
ts 34d ; and pekoe souchong, 114d to 1s o}d per lb. Ceylon sales 


practically all descriptions. Common kinds were the strongest 
market, with prices mostly showing id per lb advance over last 
sales. Medium to fine grades were also in good request, and 
times, values were 
Pekoe sold, common to good, 11}d to 
broken pekoe, common to fine, 114d to 1s 3d; orange 
medium, Is ofd; broken orange a common to hne, 
t1}d to Is 3id ; and pekoe souchong, 114d to 1s perlb. Java sales 
of 8,000 packages passed off with a good demand at ful! to firmer 


generally in sellers’ favour. 


ers, 128 gd to 13s; 
Rangoon beans, afloat and May- 


RICE ruled quiet. Garden Siam, on spot, sel 
and Rangoon, 11s 9d w 12s. 
June, sold, £15 15s; June-July at £16 2s 6d, c.f. and i. 

TAPIOCA.—Market ruled steady, but actual dealings were con- 
fined to narrow limits. On the spot, fair Singapore _quoted aid; 
for arrival, Singapore, June-July, steamer, quoted 27,d, cf. andi. 
Pearl was inactive, and values largely nominal in the absence of 
any tangible inquiry. For arrival, Penang seed, equal to fair 
Singapore, April-May shipment, quoted 18s 6d ; June-July, 18s 3d. 
Penang, medium, April-May, steamer, 19s, both c.f. and i. 


SAGO was dull for arrival. Small, June-July saunas quoted 
19s, c.f. and i., delivered weight. 
SAGO FLOUR met a quiet demand. Sarawak, May-June 


shipment, 
Liverpool 
ARROWROOT.—Small sales transpired in St Vincent at recent 
currencies 
BLACK PEPPER 
sellers, 6d; Tellicherry, 
arrive, ee June 


quoted 14s 14d; and June-July, 14s, ex quay, 


on 
6d 


in slow request. Fair Singagore, 
53d; Aleppy, 53d; Lampong, To 
--August shipment, sellers, 53d Telli- 
che rry, afloat, quoted 47s. At public sale 159 bags Singapore 
offered, and sold thout reserve, at 53d to 54d. 

WHITE PEPPER slow at about late rates. Fair Singpore, on 
spot, quoted gd; Muntok, gid; Penang, 9d. To arrive, Singa- 
pore, June-August shipment, sellers, 94d ; Muntok, 93d. Penang, 
Sid,c.f.andi. Nothing offered in auction. 

CLOVES inactive. Fair Zanzibar, on spot, sellers, 63d 
August delivery, 63d. In auction 9g bales offered, 
GINGER.—At public sale, 662 packages Cochin offered and 
partly sold: medium and small washed rough, 30s; small to bold 
lean brown rough, 28s. 


spot, 


June- 
and retired. 


CAPSICUMS.—roo bales retired. 

CINNAMON.—100 bales Ceylon sold, 8d to 114d (without 
reserve) 

JUTE.—Market steady, but dealings restricted. Native first 


marks, dock, Dundee, sold, {21 5s 
at {21 Ios; 


; ditto, August 15th-September, 
ditto, June-July, sellers, {20 ros; and lightning D/E, 
ditto, {18 5s. Daisee No. 2, afloat, done £19 15s, andditto No. 3, 
£17 tos, c.f. and i 

HEMP.— Manila parcels ruled quiet at about previous rates. 


G.S., April-June, sellers, £33. Government graded fair. June- 
August, £38 10s; ditto, medium, £34 los; ditto, coarse, £30 10s ; 
coarse brown, {28 1os, c.f. and i. New Zealand in slow support. 


G.F., June-August, 
£30 158, c.f. and i. 
SHELLAC.—Market for spot parcels ruled very quiet. 


quoted £32 15s; H.P.F., £31 15s; and fair, 


Fair 





“oh.98 “PIPE PERFECT” ¢95:9):99-9% 
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PLAYER’ Ss. 


avy wixiure 


(In Theee Strengths}. 
Mild and Medium Sd. per oz. 
(1/8 per j-lb. Tin.) 


White Label - “dd. per oz. 
























tember, 2s 34d to 2s 4;d; July- -December, 2s 34d to 28 44d; October- | to 7s 1d. 


July, 2s 78d; July-August, 2s 73d ; August-September, sold, 























T.N. orange, sellers, 60s; free A.C. garnet, 60s. Futures idle pipe and tongue, howev 


December, 2s 3d to 2s 33d. Smoked sheet, ribbed, spot, sold, COPRA.—Market dull, 
2s 4}d to 2s 434. Fine hard Para, spot, sellers, 2s 73d ; June- Ceylon, May-June, sellers, £25. Malabar, di 





2s $d. Soft fine, spot and June-July, sellers, 2s 24d. Ball, ditto, 22. To Marseilles: F.M. St 








for plantation. Plantation, standard crepe, spot, sold, 2s 43d to 4s 4d to 4s 10d; tongue, good palish, 


2s 43d; June, 2s 43d to 2s 43d; July, 2s 4}d to 2s 44d; July-Sep- Saigon steady. Long leaf, fair to good palish, par 


and prices ruled easier. 


and rather firmer. Lump, fair palish, 3s; tongue, fair to good continued moderate until the middle of th 
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er, firm to rather dearer 


and rates nominal. August, 61s. good palish, 2s rod. Penang leaf, mid to fair, 35 od Karachi leaf, 
GAMBIER dull. Good marks, May-July shipment, sellers, Penang character, fair reddish, part small, 25 a he to 4s; tongue, 
29s 3d, c.f. and i. fair to good stout palish, rs 3d. to ts 8d; bladderp i =o , 
INDIA-RUBBER met with good support, and rates were dearer stout pale, 2s 11d to 3s 3d. Penang, round i fair to good 


part small, ‘San one | 
t small, 6s 8d 


To London: | 


tt 
Singapore, April-May and May- June, ra eee 0, £25 tos, FMS, | 


South Sea, ditto, | 


C raits, April- Mz 
1s 114d; and scrappy, ditto, quoted rs rod per Ib. £24 10s. Cebu, ditto, {24 2s 6d. Manila ‘ten May. “June, 
ISINGLASS,—In auction Para in some cases ruled weak. Lump, | c.f. and i. ; £23 15s 6d, | 
fair to good palish, sold, 2s rrd to 33 1d. Maranham in demand, METALS,—Copper—Values have been c | 


arried up, and dealings | 














; A . aie e week, w 
heavy pale, 3s 6d to 3s rod. West India easier for lump. Fair cash delivery, closed at £79 5s, three months £80. ete 
palish, lump, 2s 6d. Bombay irregular, leaf being lower ; bladder- session speculative buying was on an active 1 ursday 
I I ) scale, sellers bein! 
eens aes ——- —<—__—_——$—$——— —_—_——.. | 
ee 
Commercial Times.—WeekIp Price ‘Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
LONDON, Fura. DYE STUFFS, &.— s ds d |METALS—B. Copper £ s £ 8 (ROSIN— 4 s 4d TALLOW— Ny 
| ARROWROOT-perlb 8 ds da Galls, China. .per cwt . 0 62 6| pas. o Fongh, person 98 9910 9110 American, common 13 6 00 ALLOW Per ewes «4 4H 
St. Vincent, com. tofn. 1h 6 34 _ JAPAN... .....- see. 0 0 0| Best selecte we 9S OE 28 | FARO cvsnsercscscce ee 8 6G 8 Do beef .... 30 Bo) 
| Sermada ee 8 & G 0. Turmeric, Bengal . 18 0 2' 0) Sheets (strong) ....102 0 0 0 gaan Senn von 0 HG) 
5 es @ 5 § 64 Madras, finger ...... 19 0 21 0 Standard...... cash 81/5/39 0/0/¢ Pearl - TAPIOCA ye er i -3 6 Ct) 
er ‘Te Gambier, block ...... 3i 8 O 06 Iron, per ton— eotur. seseeees 26 0 27 0 BL. Flake i 
Trinidad, mi «- ne, Cutch, ord. to fair.... nom Bars, Welsh Ports.. 718 8 @ OUF .....ssee0ee 16 8 15 0 Peari ° 0 28 oam) 
DAME ccsnconasieies f2 0 8 0 DYEWOODS— £ s £ s| Staffordshire SHELLAC—per ewt— TAR one ta 008% 
| Superior -- 8 6 85 0 Brasil ........ perton 1018 12 8 Sumahend . $19 615 Orange, first marks .. 75 0 8 0 “Archangel aoe nom | 
| @renada.............- 77 0 82 6 Fustic, Jamaica. inten 8 0 9| Sheets.............. -11 8 @ 8 Becond, fair to fine 70 0 95 0 T ee nom 
| West Africa... -...... 98 00, Qube qn... 0 8 8 8 Hoops, Birkenbead 7 9 8 8 Garnet Lac, AC...... €0 9 0 9 THA~duty 84 perib— 
| GS Dhome .........00 068 3 9 Lima Wood ........ 10 6 11 8 Nailrods, London.. 818 9 6& Button, Lac, gd.tofm. 70 @ 77 6 COnsou—Common ., ¢ 0a. 
|| Geyion, plantation .. 7G 0 & C wood, Campeachy &§ & 0 0 a, steel, f.0.b. Low to medium.... 55 0 65 0 Fig amt good < HD 
| Quayaquil............ 25 9106 0 onduras .......+0+ 610° 7 8] Wem Porta...... § 9 § 18 Spot TN quiet value. 69 0 0 0 Sonate Saat Ll in} 
||} Bahia, fair to fine.... 80 C 85 0 Jamaica............ 5169 0 8 © Mdlsbro., f.0.b. 539 0 0 August ............., 61 Cc 0 \ uchong, common... § 9 014) 
|| QOFFEE—inty 14d per ib Red Sanders ........ 618 8 8 Feeten vt tron, cash 59/9 0 0 Calcutta ............ $48 Rupee alae to finest...... 1 1 1 § 
|! Geyion, sm.& low mi nom Sapang Ceylon ...... 8 @ @ 6/| Cleveland,cash.... 65/6 © 0 a ented Orange Pekoe i 
1] , o : ITs’ e Hematite, cash .... 676 9 0 SILK Canton ... 
| iddling to fine.. nom ELEPHANTS TEETH—per cwt. Kt 0/¢ \Cuina—Teatics, Sa 88 8 0 Genus 1t12 
1 E.Indiafineord.gd.md.68 © °S 0 Soft, 80 lb & upwards 66 6 75 @ gene. pis 0. vor ee one Bao Hicohens pr. 96998 an reves ¢ O11 1G) 
i Do good to fine .... 85 0 95 0 FLAX—per ton, c.Lf. £e £25 qaickatfrer, o . bottle 1 a 0/0 - Taysaam Kahing .. 8 6 10 0 — to fair . - § 84 oe) 
| Mocha, long berry .. $3 0 208) ORE .cnsonsescce nom Spelter, O. ge ° 3,0/3 e700 Canton oe 8 0 14 9 Young Hyson + be dé) 
|} _Do short berry ....100 0115 © Pernau D............ nom n, English ingots’ me $14 C Tah. 8 S$ 8 8 | Good eo . - 8 09) 
|| Jamea., gd. tofu. ord. 52 0 $8 0 Petre Bejetaky ...... nom [a ion... a Gee fe a 8 8 8 0 Indian it ion— pete 
| Greenish ........-. $3 ae 3 FRUIT—Per ewt. Duty 2s. Standard, cash ....162 5 6 0 J@POM..............06 12 6 14 0 Broken and Fannin 010) 61 | 
} out nena es See , 1% Currants—New Crop. s ad s d Tin- lates, per box— Italn.—Raw, fr.Milan 15 0 17 0 Do useful... ell oy) 
\| Se to mid. 60 8 6 ; a ecevcescocs © . 4 ‘ Coke, 1 a aeaiaide koe nom Organsine-Mid toed. ae - 8 Breton Fi ‘koes—Com, aly HH 
|| Central American, gd. ANATIL. ...0.+e0e0e Se mn Zine, Belgias Sheet... 44/0/0 52/0 ° SP1CK8—Pepper, white— air to good........ 19 60] 
)| eM ord. to mid... so 68 9 Gulf. -..eeeececeees os 0 Antimony, Regulas.. 00/0 — 0/0/0 Penang cams ro, FUME wees sseeeees edt) 
| Mid. to fine ........ 006 0 ene ena ae a | ngapore, fair ite @ 98 0 0 coe i 
1] Foxy descriptions... 53 0 63 0 oe sae eeereeeee 29 C = Ve er is si i Black Singapore . 6 0 0 Pekoe Soachong— on Hl 
WOM TPA wisn csennas nim ¢| = ican... 7 6 37 3| oerm cra e, p. tan hom White Biam........ 910 0 0! teetul median” te Be 
|| columbian, ordinary, 62 6 54 0 Purges, dcase...... Tg ea] Mbtale nn ssreeee - nom =| Pimento........... 08 Stree oe 
| Do gd.ordtolowmd 56 0 65 & Qnata sarod 28 6 3 86 oo evenness , am Oipnamon—ist sort .. oa a Common 8 | 
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sw, f three months £81 12s 6d. Electros, £89 tos to {go 10s. Tin 

good | | ied limited attention, and rates are easier on realisations from 

tg time to time and forward bear pressure. Settling down last Mon- | 

2 of | day at £163 cash and £162 ros three months, prices of these dates 

8 8a | Thursday left off at £159 tos and /159 respectively. English 
| officially quoted at {160 10s to £161 10s. Shipments from the 

| Fast for past month, 6,759 tons. Lead firmer, and more doing 

Th Enelish, £24: foreign, 423 to £24, as to position. Spelter again 

dite | jearer. American, g.0.b., June, £97; August, {93 Iron rather 

June | steadier. Quicksilver nominal at £15. , . 

S 64, TALLOW.— Market generally quiet. Near parcels, afloat, easier, 


with little doing for shipment. At public sale, 495 tons of better 
coloured and 442 tons of inferior were offered. 


Australian : mutton, fine, 38s ; fair to good, 33s 6d to 36s 6d; dark 
to dull, 278 6d, 30s; hard, 36s. Beef: sweet, none; fine, 36s; fair 


15 lower for tallow, stuff being unchanged. Town tallow, 33s 6d; 

melted stuff, 24s 3d per cwt. Rough fat, 6d per 8 Ibs. 
QILS.— Linseed quiet. Spot, pipes, landed, £29; 

landed, £30. Hull, naked, spot, £27 ros. 


barrels, 
Rape, English 


= 


brown (naked), spot, nominally £38. Ravison (naked), spot, 


BB | cominal. Japan (cases), June-July, £30 15s, c.f. and i. Cocoa- 
d 14, A |{nut oil, Ceylon, spot, £43. Cochin, spot, £46, £48. Cotton: 
tr crude, spot (pipes), £30 5s ; refined pale, spot (pipes), £32 10s; 


10s. Soya bean oil, Oriental (cases), April-May, £26. 
troleum, American, 87d ; water-white, 9}d per gallon. 
TURPENTINE lower. American spirit, on spot, 34s; June- 


too 


yssgd per cwt Deliveries week ending May 29th: American, 
1,522 barrels, against 1,828 barrels last year ; French, 60 barrels, 


25,528 barrels American, against 24,257 barrels ; 


French, 1,230 
barrels, against 1,407 barrels. 
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’ and is hereby declar on the 6% 

Faulative Preference Shares payable on the 

Ad ay, a to the Shareholders on 

e Company on the of June, 

2, and that the Transfer Books be closed 
The ng the said 3rd of June, 1915.” 

consider ectors think it advisable to defer the 

} until the a of a dividend on the Ordinary shares 

H been, 2 accounts for the financial year have 





| of ‘Share Warrants to Bearer are in- 
oat mat = sference Coupon No. 46 will be paid 
abov on presentation at the Company’s 
Ofice.—By order of the Board, Sat mer 
i 
9 P. J. FRANKS, Secretary. 
} > Queen Street lace, London, E.C., 


¥. ’ q 
Dost to VarTante for the Dividend will be sent by 
Midtesges,° Shareholders at their registered | 
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177 tons of the | 
former and 86 tons of the latter sold, at 6d to 186d per cwt decline. | 


to good, 328 3d, 338 Od; dark to dull, 30s to 31s 6d. Market letter | graded, fair, June-August, sellers, £38; medium, £33 15s; coarse, 


| 
| value, £30; coarse brown, {28 5s. 


refined, spot (barrels), pale, nominally £40 to £41; ordinary | 


August, 348 6d ; September-December, 34s 9d; January-April, | 


| 





| 


} 


| firmer. 


| {82 “Ss ec Z C > ~ fs ~ 9 y § ~ as 32 2 
_ | sweet (barrels), £36 10s, £38 10s. Lard oil, English (best), | 4... £82 7s 6d, and {82 2s 6d, closing £81 5s cash and £82 2s 6d 


| easier 
| months, 66s gd. 
against 95 barrels ; landing, American, 29 barrels, against nil ; | 
French, nil, against nil; afloat, nil American, against 1,660; stock, | 


1187 





rved, with prices marking a smart rise, cash reaching £80 12s 6d, | Cotton, English, £6 15s to £6178 6d; Egyptian, £6 12s 6d. to 


£6 15s. Cocoanut, oblong, {7 10s; round, £7 10s, delivered. 
POSTSCRIPT. Friday Evening. 


SUGAR.— Market unaltered, with a fair business. A fair demand 
was experienced for cane in auction, and rates ruled slightly easier. 
2,225 bags Trinidad crystallised were offered and partly sold, low 
yellowish, 248 9d. 1,284 bags Demerara part sold, choice yellow, 
25s to 28s 3d; good yellow, 26s 6d. 162 bags Demerara syrups 
bought in. 

COFFEE.—Public sales ruled steady. Futures steady, quiet. 
June quoted gos 14d; July, 38s 14d; September, 37s 9d; Decem- 
ber, 37s 6d; March, 37s. Brazilian receipts since July 1st, 
12,410,000 bags, against 13,299,000 bags in 1914. 

JUTE steady, quiet. 500 bales new crop, August, sold, £21 15s; 


| and 500 ditto, September, at {21 5s. 


HEMP dull and lower. G.S., April-June, quoted £32 158; new 


INDIARUBBER.—Plantation firm. No. 1 standard crepe, spot, 
sold, 2s 43d to 2s 5d; July, 2s 48d; July-September, 2s 43d ; 
July-December, 2s 4d ; Oetober-December, 2s 38d. 

METALS.—Tin dearer. Standard, cash, sold, {160 tos to 
£162 10s; and three months at {160 to {161 15s, closing £162 5s 
and {161 15s respectively. Settlement price, {162 5s. Copper 
Standard, cash, sold, £81 to £81 5s; and three months, 


three months. Settlement price, £81 7s 6d. Electros, {90 to 
£91. Tough and best selected, {90 10s to {g1 10s; strong sheets, 
£102. Lead quiet, but steady. English, £24; and foreign, £23 
to {23 15s, as to position. Spelter nominal. G.O.B., £97 to £93. 
Tin plates, I.C. cokes, 18s 9d to 19s, basis f.o.b., Wales Iron 
Cleveland, cash, 65s 6d; one month, 65s 11d; and three 
Quicksilver, nominally, £15. 





LONDON CATTLE MARKET.—Jvne 3. 


British Animals, Per 8 Ibs sinking the offal. 




















ROSIN.—Common strained, on spot, 12s 6d. sd ; 

|| uNsEED.—Market quiet, and values lower. London, Calcutta, | Middling ditto. ......LllLLill 1 4 | alenior lambs soscssscssesseece 

| spot, 55s 9d; May-June, 55s 6d; June-July, 55s 6d; July-August, | Prime ditto ............:ceeeees 8 4| Middling ditto ..........sseecees 

| 56s 6d. La Plata, May-June, 51s od : June-July, 51s gd. | Inferior sheep ........-++seees « 6 G| First ditto... .sccccereeeseeeees 

RAPESEED —Guzerat (3 per cent.), May-June, 56s. Tocia (3 per | Middling Gitto....cccccccccccece 7 6| Calves, First ........s00- ececece 
wl essen 6d. cont LONDON POTATO MARKET.—Jvne 3. 

{| firmer, ndon, Egyptian, spot, /9; June, | Per Ton. Per Ton. 
bik ' ° aoe By £64 £84 
015 £9 7 6d. | estes sienna 

‘ Ns ac ccd peneaienniaen 41 British WE cacbnennadsane 410 0 
: ty OIL CAKES.—Linseed: London made, {10 2s 6d to £10 5s. | Biackland King Bdwards .... 4 iS ¢l Kew tentine ...... percwt 016 3 

1} "3 

| 
9 180 t ———— $$ iielcnuietaneaiedaeestiieatinemalanile eset ETE 
om 7, , ra Te +o . . . . 7 
11 THE NOBEL-DYNAMITE TRUST BASS, RATCLIFF & GRETTON, LTD. b $ + 
tat COMPANY, LIMITED. Notify that the TRANSFER BOOKS of their uN rations. 
iis Hi ea Preference and Debenture Stocks will be CLOSED 
4 ~ ! — is hereby given that at a General Meeting aos bane — aie = ee re ae for a oR eet oe ee 
$01) areholders held on the 4th June, 1915, at Hall | ‘@ Preperation of Dividend and Interest Warrants. 

4 00d— } No. 174, Winchester House, Old Broad street, June, 1915, 

Gals | . , 

ist. ae, a . oe of 5 per cent. per | ~~ ee Se 
um was DECLARED on the paid up Preference " DUNE y 

; z | ao a nas, and a Dividend of 10 per a A "- a New Yor 

2 . (ree of Income Tax) was declared upon the a ‘AN! Ae of k 

ont paid up Ordinary Capital of the Company. Both | -— : 

1 6 the Preference and Ordinary Dividends will be Notice is hereby given that the TRANSFER ere +E 

; aI ble on and after the 5th June, 1915. BOOKS of the Company, so far o regards the ESTABLISHED FIFTY YEARS. 
olders of registered Shares will receive Dividend | Perpetual Five per Cent. Debenture Stock (Grand 

ai W, ; I — 

tal oy a eet, and —s of Share Warrants to | Trunk Borrowed Capital) and Perpetual Four = Ww k] I ith O 

| ill collect their Dividend by means of | Cent. Consolidated Debenture Stock, will be ssues Wl ver 
ot No. 30, which will be payable on and after | CLOSED from Monday, the 14th June, to Tuesday, 52 ce y 2 

1 the th June, 1915, at the following places, viz. :— the 13th July, 1915, both days inclusive. 5 200 Pages Annually. 
aad Union Bank of Scotland, Limited, London, Warrants for the interest accrued to the 30th ’ 

Glasgow and Edinburgh. (Where they must | June, 1915, will be forwarded on the 15th July next 
6 tu be left three clear days for examination.) to all proprietors of those stocks registered on the : j ‘ h 
wit mdon City and Midland Bank, Limited | Books of the Company on the 14th June, 1915. The American banking paper with the 
fit Feettopolitan Bank Branch), Bennett's Hill, | And notice is also given that the Transfer Books largest circulation. 

1ingham. | of the Company, so far as regards the Five per Cent. ~ ; j 
6 OB fast Banking Cumpany, Limited, Belfast. | Perpetual Debenture Stock (Great Western Subscribed to and read weekly in banks 
a4 te Coupons must be negotiated through | Borrowed Capital) and Four per Cent. Perpetual from coast to coast. F 
; ; ae enneers, and be eccompaniod by special Debsntare Stock (Northern Borrowed Capital) will Carries the advertisements of 175 to 200 

ns, Obtainable from the Company's | be Closed from Saturday,the 17th July, to Saturday meliet ng i ituti {the world 

Ts and Offices f i iy wie progressive banking institutions 0 the world. 
Q ces, duly completed.—By order of | the 3lst July, 1915, both days inclusive. : : . 

un a & seinen | Warrants forthe interest for the half-yeartothe | | The best medium for ae oo 

-A. B. HODGETTS,} ,.. lad . . | 3lst July, 1915, will be forwarded on the 3lst July houses desiring to reac the anking 
4 ' H. J. MITCHELL, | Joint Secretaries. | +, ai proprietors of those Stocks registered on the . fA a 
; ; ; | wena chester House, . Books of the Company on the 17th July, 1915.—By interests Of America. 

street, London, E.C. | order, iption Two Guineas per annum. 
Oat im |e dane 1915. | H. H. NORMAN, Secretary. Subscription P 
6 86) THE eae Dashwood House, 

ay CAP TY. | 9 New Broad street, London, E.C. 
BS CQERER Company, | UASCio0 1m 22, Tuanes Sean, New York. 
. . : 
of Notice j, gee 
Yt) ses 8 Hereby Given that at a Meeting of the 


RESOLVER Company held to-day, it was i 
‘on aninterim dividend of 3%, less Income C L E R G 
ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. 


NO AGENTS. NO COMMISSION. 





By its new Act (1914) Past or Present Members of the 





UNIVERSITIES and PUBLIC SCHOOLS, 
As well as the CLERGY and T....... RELATIVES, 


are admissible tu 


ALL BENEFITS OF THE SOCIETY, 


including the right to share in BONUSES. 


“ Without-Profit” Policies open to the General Public at exceptionally low rates. 
Office: 2 & 3, THE SANCTUARY, s.Vvv. 
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HE ECONOMIST. 


The Treasury has been consulted under the notification of the 18th January, 1915, and raises no objection to this issue. It must be a 
in considering whether they (the Lords Commissioners) have or have not any objections to new issues, the Treasury does not take 





istinetly un 


; that 
financial soundness of any schemes or for the correctness of any of the statements made or opinions expressed with regard to them. He Fesponsibility for the 
The special permission of the Committee of the Stock Exchange has been granted for dealing in tne Notas. 
The SUBSCRIPTION LIST OPENED on Wednesday, 2nd JUNE, 1915, and will CLOSE on or before SATURDAY, the 5th JUNE, 1915, 
’ 


THE GRAND TRUNK RAILWAY COMPANY OF CANADA. 


Issue of £2,500,000 Five-year 54 per Cent. Secured Notes, dated Ist July, 1915, due Ist July, 1920 





Interest payable half-yearly on the lst January ard Ist July. The Notes 
will carry the full half-year’s interest payable Ist January, 1916. _ j 

The Notes will be to bearer, with Interest Coupons attached, in denomina- 
tions of £500, £200 and £100, which may be registered as to principal only. 

The Company reserves the right to redeem the Notes at 101] either as a 
whole, or in amounts of not less than £200,000 by drawings, on any interest 
date upon sixty days’ notice; and in the event of any Notes being redeemed 
before the date of maturity the Trustee will release a proportionate part of the 
Debenture Stock deposited with them as security. 

The Notes will be secured by the deposit with the Trustee of £53,600,000 
Grand Trunk Perpetual Four per Cent, Consolidated Debenture Stock. 


Holders of the £2,000,000 One-year Bills due 15th July, 1915, can 
exchange for an equivalent amount of these Notes on the terms stated below. 
Trustee: 

UNION OF LONDON AND SMITHS BANK, LIMITED. 
ISSUE PRICE, £99 per cent., payable as follows: 
£5 per cent. on Application. 


£25 on 16th June, 1915. 
£69 * 12th July, 1915. 
£99 


Payment may, if preferred, be majein full on the date fixed for the payment, 
on 16th June, 1915, under discount at the rate of 3 per cent. per annum. 

The Directors of the Grand Trunk Railway Company of Canada invite 
applications for the above Notes, the proceeds of which will be applied in 
repayment of £2,000,000 of One-year Bills maturing on the 15th July, 1915, and 
the balance to the general purposes of the Company. 

The Directors are prepared to issue to the holders of the said £2,000,000 One- 
year Bills due 15th July, 1915, an equivalent amount of the Notes now offered, 
together with a cash payment of £1 per cent. of the nominal amount of the 
Bills. Holders of the One-year Bills should apply on the prescribed form, 
lodging the same and the Bills with Messrs Glyn, Mills, Currie and Company, 
who will give receipts therefor, which will be exchangeable for fully-paid 
Interim Scrip Certificates and the cash payment of £1 per cent. at the Office of 
the Company on or after the 16th June. These Interim Scrip Certificates will 
be exchangeable for definitive Notes with half-yearly interest coupons attached 
after the 12th July, 1915. 

The surplus net revenue of the Company for each of the five years ended 
3lst December, 1913, after providing for the fixed charges, was as follows :— 


We sc! es de ee ee ee ee ee 
ee ae eee ee ee 
ee en a Mae ad” ae eae ae 
SD oe: eee ely elie ene Cioran are, ee, 
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Notwithstanding the far-reaching results of the war and the effect of two bad 
harvests in Canada, the surplus net earnings in excess of fixed charges in 1914 
amounted to £425,000. As Bills to the amount of £2,000,000 will be paid off 
out of the proceeds of the Notes now offered, the increase in interest charges 
in consequence of the present issue will amount to only £37,500 per annum. 





Banks, &c.—Continued. 


RUSSIAN & ENCLISH BANK. 


28, NEVSKY, PETROGRAD. | 
Capital authorised and fully paid up, £1,057,000. | 


Reserve Fund, £126,000. 

English Members of the Council of the Bank— 
Lord Balfour of Burleigh, K.T., Rt. Honble. Austen 
Chamberlain, M.P., Sir Ian H. Amory, Bart. 
The Bank transacts every description of Banking 
Business; collects Cheques; Bills, Documentary 
Bills in all parts of the Russian Empire. Undertakes 
the agency of Banks, and the purchase and sale of 
Russian Stocks and Shares. 

London { Boulton Bros. & Co., 39 Old Broad st., B.C. 

Agents ( Lloyds Bank Limited and Branches. 
Telegraphic Address: Britorusse, Petrograd. 





BANK OF NEW SOUTH WALES 


Established 1517. 


| applied towards the sum payable on the 16th June, 1915, 


Company; of Messrs Glyn, Mills, Currie and Company, 67 Lombard 


| Issue of £2,500 000 Five-year 5} per Cent. Secured Notes, 





CHARTERED BANK OF | THE COMMERCIAL BANKING COMPAN | 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C. 
—— Reatablished 1834. Incorporated in New Sou 
Incorporated by Royal Charter, 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 
Sir Montagu Cornish Turner, Chairman, 
Sir Henry Stewart Cunningham, K.C.I.B, 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.8.1, 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 
Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Bankers: The Bank of England. 
The London City and Midland Bank, Limited, 
The London County and Westminster Bank, 
Limited. 
The National Provincial Bank of England, Limited. 
The National Bank of Scotiand, Limited. 
The Corporation buy and receive for collection 
' Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 
Deposits of Money are received for fixed periods | 
on terms which may be ascertained on applica- | 


Interim Scrip Certificates will be issued in exch 

Receipts for the payment on the 16th June, 1915, for which = Bankers 

the final instalment, definitive Notes with half-yearly ‘interes em o 

attaclied will be issued after the 12th July, 1915. * coupons 

pplications must be made on the accompanying Form 

Company's Bankers, Messrs Glyn, Mills, Currie and Compan ented to th 

street, E..C., with a deposit of £5 per cent. on the amount of Notes appli band 
Should it not be possible to make an allotment in full in reg a for, 

amounts applied for, any excess on the amount deposited on applicetion on 

4 

A brokerage of 5s per cent. will be paid in respect of allot 

Application Forms bearing the stamps of Senhess or Stockbroker ee 
Prospectuses and Forms of Application can be obtained at the Offices ot 


roe | 
8 

London, | 

ALFRED W. 8) eirmen | 

Dashwood House, 9 New Broad Street, London, om S 

lst June, 1915, 

THIS FORM MAY BE USED. 

CASH APPLICATION FORM. No. | 


Y ~oseaiall 
THE GRAND TRUNK RAILWAY COMPANY OF CANADA, | 


k.C., and of Messrs Coates, Son and Company, 99 G 
b,C.—On behalf of the Board, “he a 


TS 


ISSUE PRICE £99 PER CENT. | 
: £5 per cent. payable on application. 
To the Directors of THE GRAND TRUNK RAILWAY COMPANY OF |) 


CANADA. | 
Gentlemen,—Having paid to Messrs Glyn, Mills, Currie & Co., 67 
street, London, E.C., the sum of £&........... fe I request that you wil are 


me on the conditions of the Prospectus, dated Ist June, 1915, £ 
the above Notes, and I agree to accept the same or such lesser amount as may | 
be allotted to me, and to pay the further instalments thereon. 


GIGMACETO. oo eicveeveccvevsesececccseccvccsccccceccesescecscoccsen 
Name of Applicant in full..... 0 bbwSS4Kb6O+ 6b ges ede senesene cen cosendél 

(Add whether Mr, Mrs or Miss, and Title. if any.) | 
DIONE. inc cactaaguaniens eccccce ede bb ence ceeceeveccescecs cecceel 


Misi vahasasacesisenuens June, 1915, 

All Cheques to be made payable to Bearer and crossed, and when altered | 
from “*Order"’ to “ Bearer’’ the alteration must be signed by the Drawer, | 
A separate cheque must aceompany each application. An acknowledgment | 
= be forwarded in due course, either by Allotment Letter or by return of the 
Jeposit. | 
a List of Applications will be closed on or before Saturday, the 5th June, |! 
| 





OF SYDNEY (LIMITED). | 


th Wales. 
Capital Paid-u co. ae . ee. in 
Reserve Fenland Undivided Profits ..  £1,825,980 | 
Reserve Liability of Proprietors -» £2,000,00 
£5,825,900 | 





Deafts payable on demand, and Letters of Credit | 
on Australasia are issued by the Londen Branch, | 
Bills on Australasia negotiated or collected. Remit | 
tances cabled. 
London Offices—18 Birchin lane, Lombard st, B.C. | 











AUSTRALIA 


BY THE 


ORIENT LINE. 


Under Contract to carry his Majesty's Mails # 


Lonpon OrFrice—29 Threadneedle-street, E.C, ion, I t ble Half-yearl h J | FREMANTLE, ADELAIDE, 
ENO nna siccdotcconbovns eee +£35,500,000 | and 3ist a, P ss wor BOURNE, SYDNEY, and BRIS 
Reserve Fund............. Jee eseeee sseeeee 2,000,000 | i ° ‘ise t 
Reserve Liability of Proprietors.......... 3,500,000 | mg | reo 3 PORT SAID, | 

ak soo Lhe London and River G!SRALTAR, BO | 
uc tah Stes ook Hemi to anda, New | Plate Bank (Limited). | Through Tickets to 


Zealand, Tasmania, Fiji and Papta, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 


Established 1862, 
Authorised Capital ..............+. £4,000,000 


NEW ZEALAND and TASMANIA. 
| Twin sc. mons, Lon-  Ply- arseilles. Naples 


Transfers. Negotiates and Collects Bills of Ex- | Paid-up Capital......... obbb0se0000 800, don. mouth. 
change. Receives deposits for fixed Periodsonterms | Reserve Fund .............+sse005 2,000,000 Seemnes « .9023 June5 June6 Junel3 somes 
which may be known on application ; and conducts Brancues. Omrah ..8130 July 3 July 4 July il 


every description of Australasian banking business. 


Hl 
HW 


ARGENTINE, Buenos Aires, Rosario, Mendoza, Managers— 
DAVID GEORGE, Manager, | Concordia, Bahia Blanca, Cordéba, F. Green & Co.,and Anderson, Anderson & Co. 
Tucumén, Parand, For passage apply to the latter firm at5 \ 
Barracaz (Buenos Aires), 





Once (Buenos Aires). 

Boca (Buenos Aires), 

Calle Sante Fé (Buenos Aires). 

Callie B de Irigoyen (Buenos Aires). | 


NATIONAL BANK OF NEW ZEALAND, | 
LIMI 


TED. | URUGUAY, 


Montevideo, 
Heap Orrice—LONDON. 

AUTHORISED CAPITAL .. «+ £3,000,000 

Bupscrispep CaPiTaAL .. ee BRAZIL, 

Paw up CAPITAL .. oe ee 000 

RESERVE FUND .. cc ov 507) Victoria, 
UncanLep CaPiTaL ee -- £1,500,000 | tAgency). 

. Receives Tene. £50 and upwards for 1, 2, or oo Be ay yon 
ears, at 4 per cent. per annum. le 16 
Drafts, Letters of Credit and Wire Remittances | BELGIUM. 


| 
| 
| 
| 
| 
(Calle Rio N ). 
(Agency), Balto ( y). | 
Rio de Janeiro, Sao Paulo, Santos, | 
Pernambuco, Para, Bahia, | 

Manéos | 


sent for collection. tte and tain lication.—For 
H. FRESHWATER ee oe ee Teanstore | ob ree c..CA 
Secretary and London Manager, Bills negotiated, advanced upon or sent for col- 47 Threadneedle street, B.C» 
Moorgate street, London, H.C, lection.—7 Princes street, E.0. 1st June, 1915. 


cee a 
erp ( 
granted and Bills on New Zealand purchased or “peeree New York & Aventsthro 


avenue, E.C., sreet, 
or tothe Branch Office, 28 ° 


— — 


CITY OF PORT ARTHUR ae | 


°OUR AND A-HALF PER CENT. 
— PER CENT. DEBE} ; 
ont? | 


= fin I 
The COUPONS falling due 1st July, 
| above-mentioned Debentures may be re poses 0 
on and after the 14th inst., borne as Banko! | 
and 2 o’clock (Saturdays excepted), Three | 
Montreal, 47 ‘Thre needle stree 
clear — required for examination. 
° 





ontevideo Agency | 
Paysandu 


Ourityba, 


Meir). 
utthe world. 












